


The Economist, — 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor - | 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 

















Vol. LXVII. SATURDAY, DECEMBER 19, 1908. No. 3,408. 











ACC I ED kK NTS |OWING TO THE CHRISTMAS HOLIDAYS, “ THE 
3 a ECONOMIST ”’ WILL BE PUBLISHED NEXT WEEK 
a ON THE MORNING OF THURSDAY, THE 241th INST., 
va OF ALL KINDS, INSTEAD OF SATURDAY, THE 26th. 

= SICKNESS, EMPLOYERS LIABILITY, | x Pe et 

. al . » . ( L CONOMIASI. 

i BURGLARY AND 


2 FIDELITY GUARANTEE RISKS | vaste oF contents. 


INSURED AGAINST BY THE The Money Market.. 1161 N. York Financial Changes 1175 
sd A New Chapter in the Welsh Rail. Amalgamation 1175 


2 ' 5 Government of India .. 1162 Anglo-American Oi! Co. & ” 
5 Way assenger's ssurance () The Naval Conference and the Scoteh Oil Trade .. 1175 
9 ¥ 








TT Sn 

































aia the Two-Power Standard i WILLS AND Bequests .... 1175 
$1 j i The End of Valorisation.. 1164 poneign and Colonial 
— Capel Cutty subscribed), £1,000,000. The Tariff Hearings at "a oo 
_— . . en 1165 Correspondence 
Claims Paid, £5,400,000. ED cones ese es pr GermMBBy ...ccccccccccess 1176 
Impressions of the U.S. .. 1166 am 1177 
; Review of the International rier | Beets - ‘on ain Editor 
” 64 CORNHI ; . Wheat Market ........ r - 
nr Siew SANE. A. VIAN, Seovetary. Italian Budget & Consumer 1168 Democracy or Disorder? .. 1178 
ws London’s Electricity Supply 1169 —— ~ oon owe GATS 
pur ry . Va @ 7 English Money and Ameri- Gold in Banks o rance 
ro f {" ‘ET , NX 1h = Breweries......--+- 170 and England .......... 1179 
« da ANAT ae ‘The Valuati icences 1180 
A.D 1720 ASSURAN Notes on Business oon ale oN 
4,000 | . , CE. A.D. 1720. and Finance— eviews of Books— 
| FIRE, LIFE, SEA, ACCIDENTS, Home Railway Traffics .. 1171 Trade and Tariffs ........ pe 
EMPLOYERS’ LIABILITY (including Domestic Servants under | The Effects of New Issues 1172 | The American as He Is .. 
| the new Act). November Unemployment 1172 Stock Exchange Year-book ro 
ine Rai y Stocks }00KS RECEIVED .....«-+- 
1,000 TRUSTE and Argentine Railway Stocks 1172 Books I CEIVED .---- Os 
The ee o EXECUTOR. Brazilian Credit........-- 1173 | New LOANS AND New Cos. 182 
| | ANN s =o oun: 8 The Leopoldina Railway .. 1173 New Capitau ISSUES sees 1182 
| fe ANNUITANTS WHEN HEALTH IS IMPAIRED. | The North London Railway 1174 Company Muxrixos, ape 
. The Coppe , 1174 | Puptic IxcomMeE anD Ex- 
- | Governor: SIR NEVILE LUBBOOK, K.C.M.G. Phe Copper Market ...... Sic Enc seid 
| Sub-Governor : C. oaraeeen GRENBELL, cy. The Coffee Situation...... 1174 PENDITURE ...ceeceeess 1193 
| eputy-Governor: G. F. MALCOLMSON, Esq. 
DIRECTORS. ; s 
| Be Barclay fe A aaington, Sir William Henry Holland, Bart., | Bank Returns, &c. ...... 1200 | Cotton Trade ..... eeeeeee oe 
arlee Cavendish-Bentinck, | T/F ucwion mer (LP. | Railway Traffic Returns .. 1203 | Wool Trade... ......--.. 1212 
B.C. Brown, Esq, | D. Meinertahagen, Esq Notices and Reports...... 1206 | Produce Markets ......<- 
| Lord Ric a ae W. R. Moberly, Eeq. ' Corn Trade ......sccceees 1210 | Pries Current......+++++ 1215 
eH, — > Pomme, = Iron and Coal Trades .... 1210} Stock Market Prices...... 1216 | 
+ J. Dani il, F .d. , Esq. 
Sir died Dee to M.G ba on Eeq. LL LL 
Sir William Dunn, Bart, v. i. Smith, Hea. 
I) 0. &, Hambro, teq | Capt, Sir George Vyvyan, TERMS OF SUBSCRIPTION. 
Apply for Full Prospectus to the Sonnets : ; : = — 
| flead Office: Royal Exchange, E.C. West End Office: 44 Pall Mall, 8.W. Quarterly, 200; Half-yeariy, 200; Year, 4m 
Cheques and Post-office Orders to be made payable to the Proprietors 
| AT of the ECoNomISsT, Granville House, Arundel street, Strand, London, 
| : i 4 | A N ;; li | W.C. Single copies, post free, 84d. 
| Assurance Compan Limited Canada, £2 1s 8d ($10) ; Other Colonies and Abroad, £2 4s per Annum. 
1,400 | Head Oftice: B pony ; Copies of the Economist may always be obtained of Messrs Galignant, 
—|| | aan amenunow Lene, Leadon; &.C. Paris: 224 Rue de Rivoli. New York: Office of ‘‘ Journal of 
5,400 | umulated oo £16,000,000. Commerce,’ 32 Broadway, & International News Co., Duane street, 
se HAIRMAN: 
. | | Right HON. LORD ROTHSCHILD, G.C.V.O. ————— > 
j i ed oe of the Company extend to the following, among other 
—_— i] 4 Surance: ET 
: FIRE. LIFE & ANNUITIES. MARINE. THE MONEY MARKET. | 
| eequention Loss following Fire. Monetary conditions show the normal features of the 
| rkmen’s Cc. ‘ 3 . ° ” + 
tice | Personal Anahiane angles, season. Short money is scarce and in demand, “ hile 
2 i Third Party and Drivers’ Risks. | hopes of better things after the turn of the year quicken 
Phe Fidelity Guarantee. ; ; : aN aaa i ' 
rat Pilate Glass and Hailstorm. Burglary and Theft. | the inquiry for bills, and depress rates for the m to an 
= | wnat ae also grants Gapital Redemption Policies, 1: | extent which is only checked by fears of the dithculty 
. undertakes the duties 4 . . re tae . ound 
= BONUS YEAR. pani re anor neo a this and expensiveness Ol financing them in the meantime. 
eral | se Full Annual Premiums will Participate in the | Rates for call loans and short fixtures range up to and 
‘ next, oO” the Quinquennial Term, ending 31st December | occasionally over Bank rate, but do not rise above it 
Cog esPee’ 1s and Proposal Forme: may be hed cn application to any of the | materially, because the bill brokers prefer to discount 
= YS Offices or Agents. ROBERT LEWIS, General Manager. | short bills with the Bank rather than pay high rates 


a 





om ene 


om ne wep 












































ees 


dt gt Sk acta 













_ 1162 THE 


outside. 
that the Bank’s other securities had risen by over 1} 
millions, and yet the market was still comparatively 
poor, having been drawn on by the usual demand for 
currency for the purposes of Christmas shopping. 
With regard to what may be called the external posi- 
tion, all eyes are watching the Paris cheque. 
to 25f 15c, and expectations became confident that the 
bar gold from the Cape would soon be freed from the 
demand for it by those who found it the cheapest form 
of remittance to Paris, and that part at least of the big 
shipment due at the end of the month would be secured 
by the Bank ; but the cheque has slipped back rapidly, 
and the other Continental exchanges have moved ad- 
versely. In the meantime the excellent demand for the 
India Council’s drafts indicates reviving trade in India, 


3 


Ta 


which must react on our North country industries. 
This consideration strengthens the views of those 


who maintain that more active trade at home and 
abroad is one of the possibilities of the future, which 
must not be ignored by those who are speculating on 
the prospect of cheap and abundant credit. The 
market rate for three months’ bills touched 24 per cent. 
early in the week, but hardened as the Paris cheque 
fell, and was firm yesterday at 2} per cent. 


* * + * 


The American exchange has hardened perceptibly 
during the past fortnight, and in well-informed quarters 
both here and in New York, further shipments of gold 
are expected. There is some speculation as to whether 


the Bank rate will be reduced early next year, 
and this, we think, depends largely upon the 


rapidity of the revival of trade. Conditions in the 
East are evidently improving. A_ well-informed cor- 
respondent in Japan tells us that he thinks the worst 
is over, and trade in India is undoubtedly better. 
When this improvement in the Eastern trade is re- 
flected in Lacashire a distinct impetus should be 
given, to enterprise at home, and we are glad to notice 
that the returns of the Board of Trade relating to em- 
ployment are perceptibly better for November than 
for October. 


~ ~ * - 


In Berlin, writes a correspondent, the money market 
has begun to feel the effects of the near approach of 
the turn of the year. The great discounting banks 
have for some days shown little disposition to buy 
bills, and as a consequence the open market rate has 
moved up to 38 tad cent. The changed situation 1s 
partly due to the beginning on Tuesday of coupon pay- 
ments. In connection with the latter the rate of mone v 
at call, which had been offered at from 14 to 2 per 
cent., rose to 2 and 24 per cent. The sluggish de mand 
for bills was due to the fact that much of the paper 
now offering has been for short or irregular periods. 
This means that borrowers are looking for consider- 
ably easier conditions after the turn of the year, and 
so are not willing to engage 
terms than absolutely necessary at existing rates. 


This 
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Thursday’s Bank return accordingly showed | 


{ 


It rose | 


themselves for longer | 


expectation also corresponds with the conclusions of | 


the best observers of the market. The 
changes are falling in sympathy with the higher 
for money. The ease of money in Germany has caused 
the financial community to take more interest in new 
foreign loans than for a long time. German banks 
have only recently agreed to participate in bringing 
out not less than four foreign issues. The German 
section of the Sao Paulo loan, amounting to 
£.2,000,000, was subscribed on \Wednesday, and the 
tenders were so far in excess of the amount wented 
that the books were closed immediately after the first 
subscribers were waited upon. . 


a - ¥ » 


The Finance Committee, writes our Rio corre- 


spondent, have now approved the Budget proposals of | 
as amended by the Cham. | 


the Brazilian Government, 

ber. Revenue is estimated at Rs. 97,909 :636$144 gold 
’ 

and Rs, 287,060:500$ paper, and expenditure at 
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foreign ex- | 
rates | 





‘unhurried elaboration of political remedies: 


| 


into 


22 anna EEE 


——|! 


[December 1), 1908. 


Rs. 76,133 :377$167 gold and Rs. 


> anc 
I~ F94JO 7 ~~ 


paper. The foregoing figures show an estipysaa — 
plus of Rs. 21,776 :258$977 gold, and : 


Gael ¢ ) 
30,038 : 3288994 paper. Converting th 
paper at 5d exchange, it 

Rs. 39,197 :266$158, so that the final r 
estimated surplus of Rs. 3,158 :937S164 
4,197,433) | 


Subjoined is our usual table of current rates 


BANK RATE and MARKET RATE. 


Re rank és Pau ony Three W} nt 

This Week. Last Week. night Ae ~ ; h 

| % } % eg “A oO 
Bank rate....| 2 CO 24 24 24 
Market rate .. 2+. | 24 at ou 2} 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


This Week.'Last Week.| 4 Fort- Three Wks.) A Month 


night Ago. Ago. Age 
nelle taieichesr polegaesee Oo % |= 
With Paris...... a 4 + 3 + 3 + é 
» Berhin..... = 1 - x _ 3 ~ — 
» Amsterdam — 8 _ 4 _ 3 — o 
» New York 
Call Money — + + oe 4 + 4 


RATES of EXCHANGE. 


ee ee a — || 
A Month || 


A Fort- (Three Wks 


we Week. Last Week. | | night Ago. Ago. in 

| Der Mille. | Per Mille. “Per Mille. | Per Mille Mille. |} 
France.......0+«| 44 agstus  3¢ agstus | 42 agst us | 42 agstus 52 agstus || 
Germany........| 1} for us 23 for us | 23 for us 2% for us ig for us |} 
Holland ....... agstus | 3} agstus | Sz agstus Sg agstus 4) agstus || 
New York ......' 13 for us | 1% for us % for us at par 


at par | 
|} 





A NEW CHAPTER IN THE GOVERNMENT OF | 
INDIA. 


| 
| 
‘*Wuat you are beginning to consider to-day is the || 
opening of a great and new chapter in the history of | 
British Reform in India.’’ So spoke Lord Morley, on 
Thursday, in the strange atmosphere and _half-here- |} 
ditary, half-plutocratic, environment of the House of |! 
Lords—an atmosphere and an environment which may 
perhaps help our fellow subjects in India to reflect that 
self-government and democratic institutions are things || 
whose utility depends almost as much upon the means | 
by which they are gained as on their inherent qualities. | 
A sound political constitution cannot be improvised or 
it must be won, or || 
rather earned, by slow, laborious, and perhaps painful | 
steps by individual gallantry, collective improvement, | 
and centuries of enlightenment. 
But every political society has its moments of — 
tion, and happy is its lot if its destinies are presided 
over by statesmen who can enlarge their minds to the | 
scone of the opportunity. A narrow peevish despotic | 
mind, fit for a bureau, but little else, would have seen } 
nothing more in Indian discontent than outbreaks of || 
criminality to be with a high hand, 


struck off in a momentary heat ; 





suppressed 


mutinous utterances, seditious newspapers, inflam! ve | 
tory speeches, to be quenched by the gaol, the sword, } 
or the gallows. Lord Morley’s admirable mixture of | 
the firm ruler with the enlightened reformer bids fair || 
to save the situation by uniting the suppression 
what is bad with the encouragement of what Is good. 
In the discontent of a race or a continent of races there 
must be something divine, however vile and odious 
its manifestations. And if the ‘re is a divine element 10 |) 
the discontent is there not something that will oe | 
admired by all the world and for all time in | 
spectacle of an English statesman with the suppo! 
both political parties and both Houses ot Parli am 

| 

| 


} 
} 
| 
} 
} 


| 

| 

persisting amid the conflicting cries of extre mist ts, | 
sistent, | 

famine, and crime, in the patie nt, pers! er 

- i] 

; 


plague, 


Be this as it may, remembering how many 0! 
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December 19, 1908. | 
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eeaders art situated in distant places, where accurate | 
ae of important events 1s dificult to obtain, we shall | 
aa now to a brief outline and estimate of the scheme, | 
which has been constructed by Lord Morley in conjunc- 


von with the Government of India—a scheme which, 
he put it, is a chapter, and an important chapter, in 
India’s transition from a fifth-century world to a 
eventieth-century world. The author of the scheme has | 
t hesitated to grant the Government of India very 


rons coercive and repressive powers to put down | 
ong 


nurder and outrage. But these are surface crimes ; 
‘he constitutional reforms are a recognition of the | 
deep undercurrents. Lord Lansdowne, as leader of the 
Oppositi n in the House of Lords, spoke of the state- 
ment as one of absorbing interest, and congratulated 
‘ts author upon the directness and sincerity of his pro-| 
posals, which Lord Macdonnell, himself a distinguished 
indian administrator, described as ‘** bold, courageous, 
and in the circumstances statesmanlike and prudent.’’ 
What, then, does this statement and what do these pro- 
posals amount to? They are founded upon this pro- | 
position. ‘‘ Military strength, material strength, we | 
have in abundance ; what we still want to reacquire is | 
‘moral strength, moral strength in guiding and control- | 
‘ling the people of India, along the course on which time | 
‘is launching us.’’ In a former article, which appeared | 


lin a recent number of the Economist, we sketched | 


ithe system of Indian administration.* The new scheme 
|is built upon the old, and is the legitimate and logical 
| outcome of the great advances made by the peoples of | 
'India in education and enlightenment during the last 
fifteen or twenty years. Native Indians are already 
| 
| 
| 


j 
| 
} 
| 
j 


| associated with us in every sphere of Government—in 
| the Civil Service, in the administration of justice, in 
| police, and in the Army. In the native States the 


| natives are predominant, though there is always at 


hand the guiding and controlling power of our Pro- 
tectorate. 

In the first place, the Bill to be introduced next 
Session, in which Lord Morley’s proposals will be 
incorporated, will authorise an increase in the number 


of members of the Legislative Councils, and this will 


apply to the central Legislative Council of the Viceroy 
at Calcutta, as well as to the Provincial Councils. Up 
to the present time these members have been 
nominated, in the case of the Central Council by the 
Viceroy, and in the case of the Provincial Councils, by 
the Lieutenant-Governor. There are no elected mem- 





|| bers in the strict sense of the term, though some are 


nominated by the Viceroy, upon the recommendation 
of certain public bodies. Under Lord Morley’s Bill 
Parliament will be asked to introduce the elective prin- 
ciple alongside of nomination, so as to give due repre- 
sentation to the different classes of the community. 
Another reform of immense importance, upon the need 
for which we have often dwelt, is the reform of the 
Budget debate. Under the Indian Councils Act of 1892 
the Council in its financial discussions of the Budget 
is forbidden either to divide or to pass resolutions. 
This prohibition is repealed, and henceforth the Budget 
discussions will have a reality, which has been sadly 
‘acking heretofore. In additiom to this, the Legisla- 
tive Councils will be invested with power to discuss 
matters of public and general importance, and to make 
recommendations to the Government. Other existing 
powers will be extended. At present there are Execu- 
| tive Councils for Bombay and Madras, with two mem- 
ers. This numberis to be doubled. But the Lieutenant- 
Governors have no Executive Council. Lord Morley 
Proposes to create such Councils, to consist of not 
more than two members, and at the same time the 
power of the Lieutenant-Governor to overrule his Coun- 
cil will be defined. In one direction, a great advance 
is to be made, and that is by dispensing with the official 


cils, though, in the case of the Viceroy’s Council, it 
- thought advisable, for reasons that will be readily 
intelligible, to adhere to the old system. 

These, then, are the proposed reforms. We con- 





* Economist, November 14th. 
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majority in the case of the Provincial Legislative Coun- | 








gratulate Lord Morley and the Government of India 


| upon the coolness, prudence, and the broad-minded 


statesmanship which they exhibit. They are well calcu- 

lated to satisfy all sensible and moderate reformers, and 
2g>ey | ° . . - 

to weaken the anarchists and revolutionaries, who find 


| their account in the discontent and their suceess in 


the ruin of society. 








THE NAVAL CONFERENCE AND THE TWO-POWER 
STANDARD. 


On the face of it, there is not much connection between 
the Naval Conference and Naval Budgets. The one is 
concerned with the rules of war, the other with ex- 
penditure in time of peace. But in reality there is a 
very close connection, for competition in naval arma- 
ments is rapidly undermining the finances of the lead- 
ing Powers. If we are in danger of reverting from a 
debt paying to a debt contracting Power that danger 


‘is brought into immediate politics by the proposed 


application of a two-Power standard to Germany and 
the United States, which are now spending together 
somewhere about 14 millions more than Great Britain. 
Hence any reform of International law which will re- 
uce the incentive to naval armaments deserves close 
attention. In his speech of welcome to the foreign 


| delegates, Sir Edward Grey’ explained = and 
limited the purpose of the Conference: ‘‘ We 


have but one object in view—to assute the success 
of the Prize Court Convention drawn up at the 
lague Conference,’’ and thus remove many potential 
causes of difference between nations. The change 
which he proposes is not so much a revision of the 
existing law as the creation of a law and a court to 
take the place of a system which makes the captor a 
judge of the legality of his own captures. To quote the 
Foreigm Secretary: ‘‘ In all Prize Court cases in the 
past each belligerent natiom has reserved to itself the 
right, as between itself and a neutral nation, to be the 
sole judge of these cases, in its own Courts. But, 
under the proposed Prize Court Convention, the nations 
which are parties to it would in the last resort submit 
their cases to an international tribunal.”’ 

Now, naturally, the nations which propose to enter 
the Convention wish to know what code of laws or 
rules the new tribunal will administer. To a certain 
extent such a code exists already in the law of nations, 
but there are variations and ambiguities and lacune. 
When the rules have been finally settled by the dele- 
gates and accepted by their Governments the resulting 
code will become a part of international law, binding 
upon all the consenting nations, and having its own 
tribunal and judges at the Hague. If he can carry this 
scheme to a successful conclusion, Sir Edward Grey 
will achieve a real advance in the direction of peace and 
in the substitution of arbitration for war. 

Again, though nominally the Conference has to deal 
with one subject alone—t.e., Prize Courts and Prize 
Law—it must necessarily consider other questions— 
e.g., what is a prize? When cana ship belonging to a 
private person or company be seized by a belligerent? 
What is contraband and what are warlike stores? 
What are the rights of belligerents against neutral 
vessels, and what are the rights of neutrals against the 
warships of belligerents? All these questions may 
conceivably come into the discussion, and the useful- 
ness of the Conference will be tested mainly by two 
things—has it simplified naval law and made quarrels 
with neutrals more easy to avoid, and has it increased 
the restrictions on barbarity and the safeguards against 
the destruction of peaceful goods and peaceful ship- 
ping? It is a grand opportunity for Great Britain, 
and we hope Sir Edward Grey will use it to the full, 
and seek to make it an instrument for a friendly under- 
standing with Germany with a view to the mutual 
limitations of naval armaments. 

From recent pronouncements by leaders of the 
Centre party in the Reichstag. it has become clear that 
a large and influential class in Germany regards the 
growing expenditure on the German Navy as inex- 
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and less reliance on Germany’s main security—her 
army—just as many Englishmen adopt Sir Charles 
Dilke’s view that the costliness of Mr Haldane’s Army 
scheme weakens us because it endangers the Sinking 
Fund and drains money from our great fighting arm, 
the Navy. The present time seems propitious for a 


pause in the race of armaments. But ‘the really 
dominating question is the immunity from capture 
at sea of all noncontraband property, whether 
belonging to neutral or to belligerent citizens. 
As we have often pointed out, this reform | 
im naval warfare is bound to come sooner or 
later, just as other reforms in warfare have been 


accomplished, in spite of the objections of military and | 


naval experts. Great Britain is the country which 
has most to gain by the abolition of this futile piracy, 
yet it was the British Government which did most to 
prevent the adoption of more reasonable principles at 
the Hague Conference. [or the adoption of politic and 
really liberal measures in this sphere we shall have to 
wait perhaps for the advent of a Conservative Govern- 
ment! But even assuming that Sir Edward Grey does 
the minimum, he cam at least drop the ludicrous Pro- 
posal for abolishing contraband, and get a precise 
international restriction of it to arms, armaments, and 
explosives. It will be something gained if all prize 
tribunals and all questions that come before them are 
subjected to a genuinely international and supreme 
Prize Court at the Hague. 

If then the Conference succeeds in carrying out its 
programme something will have been done to lessen 
the risks of a naval war. Is it entirely irrational to 
infer, further, that as the risks decrease our insurance 
premiums should decrease in proportion? Unluckily, 
Mr Asquith, in a moment of forgetfulness, fell into a 
trap set by Mr Lee, and adopted verbally an abstract 
two-Power standard with a 10 per cent. margin. We 
do not for a moment suppose that Mr Asquith had in 
his mind the United States, or that he intended to 
trumpet the advent of a wild Imperialist in place of a 
cautious economist to power. If he had meant that 
he would have given to Mr Lloyd George a financial 
task impossible of successful accomplishment. Sir 
H. Campbell-Bannerman, speaking in July, 1906, 
described the suggested combination of France and 
Germany as ‘‘a two-Power standard of an almost 
preposterous kind,’’ and in saying so he represented, 
we believe, the opinions of his followers in the House 
of Commons, and of the electors in the country who 
had voted for them six months earlier. As a workable 
formula, the ‘‘ two-Power standard’’ may have its 
uses, provided that it is interpreted to mean “‘ any 
reasonably conceivable combination,’’ such as_ the 
Triple or Dual Alliance. But its extension to a 1o 
per cent. predominance over Germany and the United 
States would commit the Government not merely to a 
political blunder, but to a financial impossibility ; for 
the two Powers in question are spending some 45 
millions a year to our 31. If Liberal and Tory Jingoes 
think 


they can induce the country to consent to a 
monstrous addition of 14 millions more to naval ex- 
penditure for such a bogey as this they are mistaken, 


and if Mr Asquith abandons himself to these people 
and to The Times (now a Harmsworth periodical), he 
might as well capitulate at the same time to the Tariff 
Reformers. The Prime Minister, indeed, showed on 
Thursday that his language has been misunderstood. 
He never intended to indicate a change of policy or a 
willingness to concede to the demand for an increase 
in naval construction. But the interpretation put on 
his words has done much mischief, and the need for 
clear thinking and plain speaking is so urgent, that 
we trust he will not long delay the promised statement. 
It is time that ambiquities were removed, and that those 
who prefer prince iples to party should know whether the 
Government's financial policy has ceased altogether to 
conform with its pledges and to deserve their support. 
The delight with which one of the Premier’s unguarded 
answers to the egregious Mr Lee was welcomed 
by The Times and other spendthrift organs should warn 
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pedient, and especially as involving less attention to | 








| December 19. 1908. 


the Ministry and its supporters that a serious os, 
been committed. 


~ 


A recent article on this subiecs ; 
Times contains an unqualified repudiation of 
ciples upon which our foreign policy h 
ducted from time immemorial. 
writes, 


fle 


las been co m= 
The new st: ind; ard, 
‘is capable of almost automatic 


: Ppl ation 
without the slightest reference to the international 
situation of the moment. Any such re! ‘erence ‘would 
annihilate its efficiency as ‘a working formula, and 


lead us into quicksands alike interminable and 
| fathomable.’ The article went on to describe the 
rationale of the formula as ‘‘ simply this, that if we 
| are strong enough at sea to confront w ithout misgiving 
'the combined assault of the two strongest naval 
Powers in the world, we must be stronger still against 
| the assault of any other two Powers, and strongest of 
RB against the assault of any 


un- 


single Power.’”’ 


A fus 
is queer stuff indeed when we come to check it by 
common sense and translate it into 4 sd: but perhaps 
a Daily Mail leader writer had strayed into The Tiny 
office. 
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THE END OF VALORISATION. 


THE long-awaited Sao Paulo prospectus has appeared 
this week, and the loan has been remarkably 
ceived. All the conditions on which English financiers 
have insisted satisfied ; Brazilian stocks 
hardened ; a premium was established as soon as the 
terms were made known, and at the end of the 
the bonds are quoted 14 points above the price of 
In view of all the harm that the scheme 
has done to Brazilian credit, and the 
which preceded this issue, the successful 
now reached is very satisfactory, and we may 
hope that the credit not only of the State of Sao Paulo, 
but of the Brazilian Government, will improve as this 
unfortunate experiment is dropped and forgotten. 
though the loan has been a success, we must recognise 
that it might, with less skilful and less careful handling 
on this side, have proved a dismal failure. If the 
English houses had not stood firm on one or 


blv well re- 
are 


week 
issue. 
of valorisation 
long negotiations 


on into further interference with the coffee trade, and 
have done still more damage to its own credit. 

What, then, are these cardinal points? In the first 
place, the 
not merely a security for the payment of interest and 
the redemption of capital, but involves the 
of the State Government by a more powerful authority 
—an authority that has hz id no part in the valorisation 
scheme, and has no direct interest in its maintenance 
It has been known now for weeks that the 
guarantee was to be conceded, 
easily, and the 
this point. For a long time the federal Government 
refused to back the credit of the State, and even when 
it became obvious that the loan, 
could not be successfully floated, 


Supt r\ ision 


some 


the guarantee 0 fered 


the collection than with the imposition of duties. But 
the State had to have the money, and the federal 
Government could not afford to leave the State 
barrassment. The requirements of the European capi- 
talists were therefore satisfied, and the 415,000,000 01 
| bonds carry an unqualified federal guarantee. 


SE RR 
| 


was said to be only partial, and connected rather with | 


the prin- | 


have | 


conclusion | 


fairly | 


But | 


two 
cardinal points the Government might have been led | 


loan carries a federal guarantee, which is | 


but it was not conceded | 
earlier negotiations turned mainly round | 


without such support, } 


a. 


in em- 


But more important in our judgment, even than te | 


guarantee is the arrangement for holding the 7 
bags coffee which are the bondholders’ primary 
security. By the terms of the prospectus these bags- 
the property of the Government, and warehoused in 
New York and seven European ports—are 

cated to the service of the debt, a the warrants are 
to be deposited with Messrs J. Schréder and ©o. 
and two French banks. At or quotations the y are 
valued at 13} million sterling, and the proceeds ‘ 
sales, as they take place, are to be employed in ‘anal 
chasing bonds. In other words, 
are, so far as the coffee is concerned, 
for the bondholders, and are invested with power ! 


,ooo, 
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European bankers | 
made trustees |; 
to | 
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sell t the bags as opportunity offers. 


articles thé 
ye reminded of the great importance that we attach to 


this clause. We have always maintained that the bond- 
holders ’ security must be absolutely independent of the 
interested pi arties, and that financiers who advance 


money to Sao Paulo ought to bear in mind the possi- 


yility of a severe econo! nic crisis, in which the Govern- 
ment WO uld need every penny it could sc rape toge the ‘, 
and the 5 per cent, surtax on exported coffee might 
prove to be an insufficient security. Indeed, a cor- 


sidered the independent holding oft the coffee to be 
of such importance that he wished no one who was in 
any way connec ted with’ the floating of the loan to be 
appoint das a trustee. We did not endorse his view, 
or we believe that the bondholders are amply secured 
the coffee warrants are lodged with European houses 
This has been done, and the coffee will now 
as a sec urity for interest and as a 


ot re pute " 
he available 
of funds for redemption. 

Another extremely important reason why the coffee 
should be held in trust by European bankers is that this 
is the surest way of ending the valorisation scheme. If 
the bags were in possession of the Government, even 
though they were hypothecated to the service of the 
Joan, there would aie avs be a danger in a year ot 
bumper harvests that more coffee would be bought. af 
the Government had 7,000,000 bags which it could sel 
or hold just as it pleased, it might be tempted a, 
indeed, to carry on the scheme to its full extent, but 
to flirt with it, 
few purchases. But with the coffee in European hands 
and under European control that would be impossible. 
‘It would be useless to start buying in Rio if people in 
/Hamburg, Havre, and London could immediately start 
selling. The Government would simply be purchasing 
a second time its own accumulations of coffee; and 
helping the trustees to redeem the bonds in Europe. 
|There is thus no danger of Sao Paulo hoarding any 
| more The scheme is dead, and when the 
7,000,000 bags have been disposed of, the coffee market 
| will be able to readjust itself to the laws of supply and 
demand, which appear to work more smoothly than 
the ingenious devices of a too-clever Government. And 
‘not only so, but Sao Paulo will be relieved of the 
‘onerous burden of additional debt. 


This question of the sale of the coffee brings us to 
the last and most difficult of the points arising in con- 
| nection with the new loan. The federal guarantee has 
| been given; the warrants are lodged in the safes of 

| Europe an bankers; the 5 per cent. surtax is hypothe- 
cated to the heniietters. 
| practic: al difficulty of how the coffee is to be sold by 
‘the trustees in such a w ay as most quickly to redeem 
the bonds, and least seriously to disturb the market. It 
is obvious that for a time dealers must make their 
| quotations with one eye on the 7,000,000 bags. So 
llong as a large amount remains unsold prices cannot 
;come back to their old level, or even re spond to any 
| improvement in the natural statistical position ; and, 
on the other hand, if great quantities of coffee are 
| offered for sale at a single moment the market may 
| collapse entirely. The trustees for the bondholders | 
will, there fore, 


source 


coffee. 


So 


| objects that are not easily reconciled :—(1) To get rid 
of the bags as soon as possible ; (2) to prevent as far 
4S possible a fall in prices, and (3) to interfere as little 
aS possible with the normal working of the market. 

| They may perhaps think it best to wait, as the Govern- 
/ment has done, until Providence sends Brazil a poor 


oo would be wiser, we think, not to follow too closely | 
| the 


| harvest, and then at the higher prices which would 
Ye, result, begin to get rid of the stocks. But 
| 


| movements of price, but to arrange for sales of 
| — quantities at stated intervals, and adhere to their 
| “'rangement irrespective of the ups or downs of quota- 
| tions. This plan would have the great advantage that 
| the market w ould know exactly what to expect (it was 


one of the curses of the old scheme that dealers were! their backs. 
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Re: wien of former | so completely in the dark), and it would also safeguard | 


it have appeared in the Economist need not | 


| iam 
| respondent in Brazil, writing to us on this point, con- | 





and support the market gently by a | 





| dential speeches or State prosecutions, 


But there still remains the | 





| the 


have to aim simultaneously at three | Washington correspondent of the Journal of Com- 
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| 
| 


the bondholders from the dangers of depreciation. The || 
cotfee at present is reported to be in good condition, | 
but in two or three years it will begin to depreciate, | 
and in course of time the present value of 134 millions || 
will have vanished completely. “ii 
that the bondholders’ security should remain unim- | 
paired, and for this reason, if for no other, we trust 
that those who control the sales will a out their 
scheme promptly, and keep to it until the bonds are ail 


it is most important |} 








THE TARIFF HEARINGS AT WASHINGTON— 
WOOLLENS AND HIDES. 


SEVERAL weeks we obtained information from 
trustworthy sources that the revision of the tariif under 


air 
ago 


] 
| 
| 
1 
} 


the auspices of Mr Taft would not be the sham affair 
that had been predicted. Since then — have 
multiplied that the consumers all over th United || 


States are up in arms. Mr Taft, in his cottage at Hot | 
Springs, has been receiving innumerable letters on the | 
subject, all pointing to the strength of the popular | 
sentiment in favour of an honest revision, and an 
honest revision with substantial reductions is what the 
President-elect interprets his own pledges on the sub- 
ject to mean. Although at the time when the tariff || 
hearings commenced the American ‘‘ man in the | 


street '’ was keenly conscious that the increasing cost 
of living in late years has been pinching him and his || 
family rather severely, he was probably not very clear 
in his own mind about the bearing of protective duties 
upon the cost of the articles which he buys. His princi- 
pal indignation was concentrated against the Trusts, 
and President Roosevelt’s menacing speeches against 
those organisations, backed as they were by a series 
of prosecutions, proved of notable service to the Re- 
publican party, for although they did not yield any || 
material benefit to working men, they were un- | 
doubtedly courageous utterances, and the electors felt 
that at any rate they had a President who sympathised | 
with their grievances. | 
The spell of trade depression has, however, led to a 
desire for something more effectual than either Presi- | 
and the Ways 
and Means Committee, which is examining the Dingley 
| 
| 
i 
| 
i 








Schedules, has gradually taken up a more and more 
radical attitude of hostility to the demands of the pro- 
tected producers, who appear day by day before them 


se 


asking for more.’’ When it first dawned upon the 
committee that the old guard of the Protectionist 
party, who are called ‘ stand-patters,’’ would have 
to make concessions to the national sentiment, they 
seem at first to have thought of a few striking reduc- 
tions in cases like iron and steel, where the tariff 
at present absolutely prohibitive. Mr Carnegie’s article 
suggesting that steel should be put on the free list, 
and that articles consumed by the working classes 
should be either untaxed, or very lightly taxed for 
purely revenue purposes, opened up quite a new vista. 
Then some awkward disclosures have been made of the 
underhand way in which the schedules of the last 
| Dingley Tariff were arranged. A fortnight ago one of 
ablest Republican members, conversing with the 


1S 


merce, remarked in regard to the woollen tariff, after 
one of the hearings, ‘‘ I believe that Messrs Justice and 
Whitman overdid their business just a trifle while they 
were before the Committee. We are not going to 
accept this stuff about woollens any more.’ Other 
members of the committee, we are told, ‘‘ were dumb- |) 
founded to hear Mr Whitman attempt to stand up for |} 
| the tariff duties on cheap blankets, and other highly || 
taxed articles of manufacture, and are determined to 
make cuts all along the line in this class of goods 
when the time comes for shaping the rates of duty.” | 


Certainly there is no more pitiful sight than that of 
American workpeople walking about the streets in 
fierce wintry weather with wretched cotton shoddy on 
It is thought that the witnesses who de- 
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been come to among the manufacturers to stand 
‘* pat ’’’ on the woollen tariff, and this agreement was 
brought to light in cross-examination by members of 
the committee. Some hopes are entertained that 1 
the House of Representatives passes a low tariff, the 
protected interests will find a champion in the Senate ; 
but when it was supposed that the House of Repre- 
sentatives would be impervious to popular opinion, 
shrewd observers were confident that the Senate would 
undertake the revision of the tariff in the sense desired 
by Mr Taft. Probably the Senate will support the 
House in a general reduction of duties, for it is becom- 
ing more and more apparent that if sweeping reduc- 
tions are made upon certain articles the other schedules 
will also be bound to come down. 

It is, for instance, quite obvious that American 
manufacturers as well as consumers are anxious to 
get rid of the duties upon raw materials, such as hides 
and Australian wool, and upon half-manufactured 
materials like wood-pulp ; but the farmers, if not quite 
so well organised as the manufacturers, are very 
strong, and will certainly not allow their own interests 
to be sacrificed. Of this we have an excellent iflustra- 
tion in the action of the Texas Cattle Growers’ Associa- 
tion and other sympathetic organisations, which sent 
Judge Cowan, of Texas, to Washington, to file a brief 
with the committee against the proposal to remove 
the duty on hides. Here is the first proposition in the 
brief presented by Judge Cowan :— 

We insist that if there is to be a protective tariff, the stock 
raisers and farmers are entitled to equality under the law, be 
it a good or bad law, as well as others, although it enhances 
the price of their products, because they are denied free access 
to the markets of the world for what they buy, and are made to 
pay a higher price on account of the tariff.on manufactured 
articles. 

Here we have the practical argument of justice and 
equality which, backed by pressure, always plays havoc 
with the manufacture of scientific tariffs. Every trade 
is protected, and if they are all protected equally the 
general cost of living and production rises in propor- 
tion to the tariff, and not only offsets the benefit of 
Protection, but makes profitable exportation almost 
impossible. Therefore, as it seems to us, the friends 
of honest revision at Washington will ultimately be led 
by considerations of justice and expediency to sub- 
stantial all-round diminutions, by which means 

(1) The cost of production will be diminished, and 
the power to export profitably increased ; 

(2) The consuming power of the American people 
will be vastly enhanced ; 

(3) The volume of foreign trade will be swollen, and 
the produce of the Customs revenue augmented. 

We may add that in the opinion of those best quali- 
fied to judge the tariff struggle will be sharp and 
severe. It seems that the small manufacturers are 
likely to ally themselves with the merchants in favour 
of moderate duties, while the trusts and big organisa- 
tions, which own raw materials such as mines and 
forests, and so get the whole benefit of the tariff, will, 
in most cases, be using all their influence, openly or 
secretly, for high protection. 





IMPRESSIONS OF THE UNITED STATES— RACIAL 
DIVERSITY AND POLITICAL UNITY—THE 
ANGLO-SAXON IMPULSE. 


Wuen I left England a friendly counsellor advised 
me to pay special attention to racial problems, especi- 
ally in the South. What is happening to the coloured 
race, to the alien immigrant from Southern and 
Eastern Europe? We can understand the absorption 
of the German and the Scandinavian; but what of the 
Slavs, the Italians, the Greeks, and the Russian Jews? 
Are these heterogeneous elements being converted by 
environment and education into loyal citizens of the 
Republic, and co-partners in an Anglo-Saxon 
If it is difficult to give an emphatic 


brotherhood ? 
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fended the tariff on cloth should have offered some | 
concessions, like the steel men ; but an agreement had 
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‘*No’’ to such a question even in this absurd i 
. . AAU anc 
exaggerated form the reason is contained. | ; 
a sentence of President Butler, *‘* Despite differenc 
-eee 4 Murs, 


of climate as marked as those between Denma, ao 
Greece, despite separation by distance iene. alee 
that between England and Siberia, despite ya; s 
race origin greater than that oj all Europe, 
millions of American people are at bottom a sinole 


recognisable political type.’’” 
The ‘‘ substantial unity of view’ (in a polities 
sense) which is said by so competent an ols > to 


exist amid infinite diversity in this vast federation 
of States is certainly a very impressive and import 
fact if true; and apparently it may—subject to cert 
limitations and exceptions—be taken for granted. The 
unifying causes are many and various, though the first 
and greatest is what President Butler calls ‘ the 
Anglo-Saxon impulse,’’ which came with the Pilgrim 
Fathers, and inspired the Declaration of Independence, 


It is curious that the Civil War in America, like the | 


Civil War in England itself, arose out of differences 
in social and economic habits and creeds, not out of 
racial antagonism. 
in the South to secede from the English of the North. 


ant | 
ain | 


It was an attempt of the English || 


To all intents and purposes that quarrel is over, and, | 


happily,.no other cause of disruption has supervened, 


A Southerner who fought with General Lee at Gettys. |) 


burg and lost all that he had possessed, was telling 
me the other day as we travelled through his native 
State of Virginia something of the miseries of the war, 
and the still greater miseries (as he thought them) of 
the four years that followed the war when the South 
lay conquered and desolate, But he said that the con- 
duct of the negroes, both during hostilities and after- 
wards, had been worthy of all admiration. With few 
exceptions they had watched and loyally protected the 
white women and children while the men were away 
fighting to perpetuate slavery. When the end came, 


and with it freedom, the conduct of the _ liberated 
slaves, said my informant, was better than anyone 
could have believed possible. I asked him about 


Gettysburg. He believed that if the South had won 


they would have achieved their independence; but 


added: ‘‘ looking back, I believe that what happened 
was for the best.’’ I asked him—for one often hears 
clever people say that the niggers were happier in 
slavery—whether the Southerners, as a whole, would 
revive slavery if they had the power. He 
emphatically, ‘‘ Not one in a thousand.’’ How far the 
average coloured man, excluded from white society 
and practically excluded from the exercise of the vote, 
feels himself to be a citizen and shares in the general 
admiration and enthusiasm for the American Constitu- 
tion is more than I can say. The lot of the better 
educated, and especially of the nearly white people, 
is certainly full of pathos. But the negro earns good 
wages, and participates in the general prosperity. As 
a rule, he lacks foresight and capacity to save. But 
there are many thousands of coloured men who own 
their own farms, and form a contented class of 
peasant proprietors. The best cooks are olten 
negro women. Most of the servants on the railroad 
cars are coloured men. Outbursts of crime and 
brutality are still terribly frequent in the South. but 
just as the appeal to the revolver is slowly dying out 
in the West, so are the lynchings of the South becom- 
ing less frequent. Progress is painfully slow, but still 
there is progress. Mr. Bryce has recently expressed 
in public his astonishment at the marvellous strides 
taken by the Southern States in last five 
years. 

' But what of the ever-increasing foreign elements? 


answered 


Despite the large Irish, German, Slavic, Italian, Scam) 


. . . *_* ® . 4 ~ wk 
dinavian, and Jewish additions to the original stock, 
President Butler is confident that ‘* the 


and twenty | 


Anglo-Saxon | 


° . ° Lo Enolisn | 

impulse holds its own.’? He is sure that the Eng! h 

language overrules the immigrant’s mother i oe 
: in tne} 


° ° ° 2 te, 
‘‘if not in the first generation, certain!) 


. ; ' ° ‘ ee meri n 
* See the President of Columbia’s new book, ‘‘ The A! cy 
As He Is,” of which a notice will be found in our review co}UmE’ 
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THE 


I second ; and the ve Snatiel common law with its statu- 
i tory ame ndments and additions, displaces the immi- 
] grant’s customs of life and trade with a rapidity that | 

astonishing.”’ 
ce eree- testimonies 


is truly 


one ol 


the first. Inter-State immigration—first from the East | 

| and South to the North-West, now in some measure 
| pack to the South, which is forging ahead very rapidly 
_has been another important factor in unification. As 
examples of States built up in this way California, 


Texas, Kansas, and Oklahoma may be cited. The| 


westward movement has been and remains a feature 


‘* Westward the tide of money- 
’? 


f American society. 
making takes its way. 
| Massachussets and Vermont sent their pioneers to western 
|| New York and northern Ohio, and these sent theirs to Illinois 
|| and Iowa ; and then these sent theirs still further west, for the 
!] most part along the same parallels of latitude.* It is no un- 
usual thing in America to find a family of which the grand- 
| parents live in New England or New York, the parents in the 
|| Middle West, and some or all of the children in the Rocky 
Mountain States, or in Oklahoma or Texas.” 

The hope of a quick fortune and the distant prospect 
of an adventurous life are the magnets of attraction ; 
and now the middle West sends able politicians back 
''to Washington, and able bankers and business men 
| back to lead enterprise in New York and Boston. But 
| it is only as leaders that the Westerners return to the 
| East. 
| There is no question at all that every one of the 
|| hundreds of thousands of foreigners who enter the 
‘| States every year is eager to learn English. ‘The 
| Staats Zeitung of New York, the leading German 
|| newspaper, 
| English thoroughly in three months. With the ex- 
| ception of one or two southern towns, English is every- 
| where the language of society and commerce. But 
|| there are probably few cities left in which the Anglo- 
| Saxon impulse is backed by a predominance of Anglo- 
Saxon blood. In Boston the largest section is now Irish 
Catholic, and in this and many other cities the corrup- 
ition of municipal government has been attributed to 
New York is the largest 
|Jewish city in the world. Some boast that the 
American school is the only device yet discovered 


| 
1} 
| 
i} 
1 


| which has converted the Jew into a Nationalist and a 


| patriot. Others say that the patriotism thus instilled 
| is a mere surface patriotism, and that the poor Jews 
| transplanted to America usually lose their old virtues of 
| chasti ity and faith, and contract new vices. Why 

| do the Jewish immigrants cling to New York? Pro- 
'| bably because it is the riche ‘st, the most wasteful, and 


|| the most speculative city in the New World. It : 


| also the chief port, and vast ingenuity is employed ir 
| the business of undervaluing goods 
| dutic s. But without committing ourselves to 
| finite view where the doctors on the spot differ toto 


| celo, we may at least mention the fact that several of 


| the very best financial houses and many of the most 
_tehned and public-spirited citizens of New York are of 
| this stox k. 

>.° - . . ° 

Pride of birth is a powerful sentiment. 
| decide 
"1 Zs . . . 
| Pilgrim knglish and the 
(quid faciunt? But 
Important 


Pilgrim Dutch. 


— question as to what race of immigrants fits 
| est into the framework of American society, and best 

hosete ° »  # ° e . 
—— s the genius of the American Constitution ? 
| Apparently 
|! am not sure that French 


precedence—come the Scandinavians and 


| ne Such cities as Chicago and Buffalo are 
| tgely German. The Swedes abound in most of the | 


* - > . 

Butler notes the curious fact that between the 

on 90 and that of 1900, the centre of population as 
etWeer \ 1 

¢ Tua ‘ 

iles west from a point 23 miles east of Baltimore 

Indiana. The urban population meanwhile 

a Pe } tO 33 per cent. of the whole; but the population of 


| 75, ¢0 : ; 
| “09 18 T9090 “ was distributed on either side of the 39th | 
| 


5 Was the opulation of 4,000,000 1n 1790. 
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U pon this question—which is | 
vary, as well as upon the | 
|| question whether the second generation is better than | 


| of Pennsylvania, 


is full of advertisements offering to teach | 


‘traders, has now iver 


| price it is difficult to see how that demand could fail 


for © aan 
a de- | 


I will not | 
the vexed question of priority as between the | 
Stemmata | 
apart from pedigree, there is the | 


, after the English, Scotch and Canadians—— | 
Canadians would be | 


h and South remained practically stationary, though 
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Northern and North-Western States. Swedish girls 
are in great request as domestics, and earn very high 
wages until they become Americanised. The Swedish 
settlements are as old as the English and the Dutch, 
though they did not hold out quite as long as the 
Dutch in the early struggle for mastery. Neither the 
original Dutch nor the original Swedes maintained 
their languages, though their Churches survived. But 
the Germans who followed William Penn—from the 
Low German territories for the most part, and speak- 
ing a kind of Platt Deutsch—are an exception to the 
general rule. The language, though corrupted like 
that of the Boers in South Africa into a debased 
dialect, still’ prevails in many small towns and villages 
though the successful men in each 
generation abandon the old tongue. There are plenty 
of Greek, Slav, and Italian colonies in the large towns 
and manufacturing districts. The children usually 
speak English moderately well, and generally aim at 
some better occupation than the manual labour which 
satisfied their parents. They are also, it is hoped, less 
addicted to the personal use of knives and revolvers. 
Is the dislike of American-born citizens for manual 
toil a sign of degeneracy? It seems to exist in the 
North as well as the South. The hard labour which 
the negro performs in the South, and the Chinaman 
cr Jap on the Pacific Coast, is performed largely by 
Slavs and Italians in the States of the East and 
Middle West. Of course, one is speaking only of the 
towns; and even here a revolt has begun to spread 
among the business men against the tyranny of ex- 
cessive hours, and the unhealthiness of an airless and 
sedentary life. Physical exercise and outdoor sports 
have become suddenly popular with the American 
youth. It is quite a revolution, and threatens to play 
havoc with the theory of physical degeneracy which 
has been pointing a menacing finger at the dwindling 
vitality of the Anglo-Saxon Impulse. 





F. W. H. 





INTERNATIONAL WHEAT 
MARKET. 


‘ereal vear, as reckoned by European 
and the occasion may be 
taken for reviewing the past four months’ trade and 
making a survey of the situation as it now stands. The 
grain market and grain prices are likely to be the 
dominant factor in trade. If cereals and rice were to 
advance, it is difficult to see how the demand for manu- 
factured goods could improve ; if they were to fall ir 


REVIEW OF THE 


Onr-tTHirp of the 


i 
to improve. When the season opened with the majority 
of traders in grain were inclined to expect lower prices, 
owing to the general commercial depression and the 
promise of abundant supplies. At the beginning of | 
August wheat was selling on the principal world’s 
markets at the following rates :-— 


s d 
English corn average per 480 lbs ...... scousccuce Gn ae 
Liverpool, No. 2 Red Winter, per 480 lbs ........ 36 0 
Do Australian ee 38 0 
Do Bakers’ flour, per sack 280 lbs ...... 27 0 
Paris native wheat (60 lbs per bushel) per 480 Tbs 39 4 
Serlin do lo do do 43 8 
Pest do do do do 40 6 
Chicago, September delivery, per 60 lbs........-. 94e 
Winnipeg, October do GR seinccnvac 96e 


month the market showed signs of 
harvest weather in 


Later in the 
animation owing to unfavourable 
Western Europe, and at the same time it began to 
appear likely that Russia and South-Eastern Europe | 
had secured less satisfac tory crops than had been antici- 
pated. During Septe mber there was a sharp rise, the | 
demand for the new wheat as it came to market being 
on a large scale, more espec ially in the United States ; 
for there, even more than i in the other great consuming 
markets, the reserves of old wheat were found to b: 


at the point of exhaustion, the whole power of the con- 





* The statistics and most of the information on which this article 
is based have been supplied to us by Mr George Broomhall. 
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sumptive demand thus falling upon growers im- 
mediately after the completion of harvest. By the 
end of the month, the most pressing needs of buyers 
having been satisfied, the trade began to turn its atten- 
tion to the progress of the important Argentine crops. 
Reports from official and unofficial sources early in 
October agreed in describing the prospects of the crop 
which had just then come into ear as excellent. The 
acreage was estimated at 5 to 10 per cent. over the 
preceding years, and the crops looked very satisfactory, 
im spite of unfavourable conditions earlier in the year 
and an abnormally wet winter. 

During the first fortnight of October much of Sep- 
tember’s rise in wheat prices melted away, for with 
confident predictions of 20,000,000 qrs as the export- 
able surplus from Argentina, and good prospects of 
the new crops in Australia and India, the deficiency in 
Russia and South-Easterm Europe began to lose im- 
portance. By the middle of October prices had fallen 
considerably from the recent highest paid, and stood 
as follows :— 


English corn average per 480 Ibs ....-.......-. Sl 

Liverpool, No. 2 Red Winter .............006.. 56 4 
Do Australian, 480 lbs .......... paca. a ae 
Do Bakers’ flour, per sack 280 Ibs ........ 27 0 

Paris native wheat (60 lbs per bushel), 480 lbs .. 39 6 


Berlin do do do do + ee 
Pest do do do do > ae 
Chicago, October, per 60 Ibs ...........0ee00220- 100c 
Winnipeg do a | wecks panensedessane® 98c 


On October 16th a new note of alarm was sounded 
in Buenos Ayres concerning the further progress of the 
Argentine wheat crops ; for the spring weather, which 
had become unseasonably cold, turned suddenly frosty, 
and caused such mischief that the wheat and linseed 
crops over an extensive area were said to have been 
completely destroyed. Reports were at first fairly 
unanimous that the area affected was an important one ; 
but later on, with the return of milder weather, the 
news became more conflicting, some claiming that 
the damage was immaterial, while others still asserted 
that one-fifth of the total crop (say 5,000,000 qrs) was 
lost. These frosts occurred in the north of Buenos 
Ayres and the south of Santa Fé, but did not extend 
to the most important wheat-growing area of the 
Republic. Later on reports from many excellent 
authorities came to hand describing the weather as 
abnormally dry in the whole southern half of the wheat- 
growing region, and this dryness developed into a pro- 
nounced drought, which lasted for two or three weeks, 
one of the most important stages of the crops’ growth. 
The Times of Argentina, after a careful enquiry into 
the situation, has estimated, since the drought was 
relieved, that the total loss due to frost in the north and 
drought in the south probably amounted to 6,000,000 
qrs, and calculates that the exportable surplus, in spite 
of the increased area sown, will prove to be at least 
4,000,000 qrs less tham last vear (say 13,000,000 qrs), 
compared with slightly over 17,000,000 qrs in the year 
just ending. 

These untoward events, coupled with bad reports as 
to the new autumn sown crop in the United States, 
Germany, Hungary, and Roumania, led to a sharp 
advance, so that by the end of November prices in 
most markets had risen considerably, as will be seen 
from the following record :— 


s a 

English corn average per 480 Ibs .............. 32 2 
Liverpool No. 2 Red Winter per 480 lbs......... . 38 4: 
Do Australian UE on thie hills . 40 0 
Do Bakers’ flour, per sack 280 lbs ........ 27 6 
Paris native wheat (60!bs per bushel) per 480lbs.. 39 6 
Berlin do do do do .. 46 0 
Pest do do do do .. 47 6 

Chicago, December delivery, per 60 lbs .......... 105¢ 

Winnipeg do do smessmases 100¢ 


Since the beginning of the current month the com- 
bined influence of more favourable crop estimates from 
the Argentine, and the change of sentiment in the 


States, has been too much for the speculative trade on | 


both sides of the Atlantic. Consequently prices have 
relapsed considerably, and to-day are no higher, and 
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in some cases are not so high, as at the time of + 
October frosts in South America. Prices a, », 
in the Liverpool Corn Trade News on JT, sd 


inst., were as follows :- 


English corn average per 480 lbs... 
Liverpool No. 2 Red Winter per 480 lb 3 
Do Australian do 2 


Do Bakere’ flour, per sack 280 lbs 
Paris native wheat (60 lbs per bushel) per 480 \ix 
Berlin do do do do 44 10 
Pest do do do do 45 
id aa tides Kae ees adhe NEw) coke bes s.0 cence 
WOE vc cccvecvvsvsenesns ‘ 


As to the present and immediate future, interes: is 
centred upon the problem whether the moderate , 
serves in the importing countries will suffice to carry 
along the trade without inconvenience until the pew 
Argentine supplies become available in Eur pe. As 
a rule, the new crop arrives in good quantity about 
March roth, but this season great efforts will be mac 
to hurry it along as fast as possible, and sales are 
already reported of cargoes for shipment of Northern 
Santa-Fé wheat (which has escaped injury) for Decem-. 
ber and early January shipment. It should, therefore, 
arrive in the United Kingdom by the middle of 
February. During the next three months, the most 


‘ 


critical of the season, Mr Broomhall anticipates that | 


the supplies of United States red wheat will be ex- 
tremely scarce, but that Canadian will be about as 
plentiful as it was last season at the same. period. 
White wheat from the Pacific coast and Australia will 
be more important, but by no means superabundant. 
From India, whence the United Kingdom obtained 
550,000 qrs last season during this period, probabl 
only 50,000 qrs will be forthcoming. From the Black 
Sea, Chili and minor sources of supply, the strong 
probability is that supplies during the winter will be 
very limited. At present the United Kingdom port 
stocks, and the quantity on passage, are rather low, 
and neither can be much reduced without having 

effect upon the sentiment of the trade. Meanwhile, it is 
possible that interesting developments may take plac 


in the States, and from Argentina we have vet to hear 


from the threshers as to the yield in the regions wher 
frost and drought were felt most severely. Moreover, 
it cannot be said that the Australian and South 
Argentine crops are quite out of the wood yet, for wet 
harvests and bleached wheat in both countries hav 
occurred before. In his communication to us Mr 
Broomhall sums up by saying :—‘* The crux of the 
present situation appears to be the problem of attract- 
ing immediately an abundant supply of the new Argen- 
tine crops without raising prices in that country.”’ For 


our own part, after taking all these elements into con-| 


sideration, we are inclined, in view of the excellent 
prospect of the growing crops in India, to take a hope- 
ful view of the situation, and to believe that the 
blessings of cheaper food, which should be the basis 
of an industral expansion, will gradually be realised. 








THE ITALIAN BUDGET AND THE CONSUMER. 


Tur Italian Budget statement was made by Signor 
Carcano, the Minister of the Treasury, in ti 
Chamber yesterday week. The general impressio! 
it leaves is that the revenue is increasing satis 
factorily, but that as nearly the whole increase 
appropriated in advance for special 
purposes by particular statutes, there cannot be ver) 


has been 


much hope of any reduction of taxation (except 19 the 
diminution of protective Customs duties) lor 


demands 


some 


years to come, even apart from the urgent 


fo additional expenditure on national defence. : f 
I - : « “ — - YT “VW yat 

pa: t finan ial Vy -ar clos Ss with a balance ot somev 
Ss Cle Cec is auc 


less than £1,500,000, of which some £600,000 
to the unexpected productiveness of certain branches 
of the revenue. This balance would have ne 
£1,000,000 more, but that sum, approximately, eo 
been devoted to extraordinary expenditure chiefly 07 
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the post ind telegraphic service. The revenue shows | 


increase of more than 4,3,000,000 on the previous | 
though the grain duties fell off by more than 
The coming financial. year and its suc- 
close with surpluses of approximately 
but the ex- 
senditure for various purposes already sanctioned by | 
iaw will reduce these to £12 20,000 and £200,000. 
Signor Carcano sees many signs of the grow wth of the 
|| national wealth, and cites the incre asing purchases ot | 
agricultural mac hinery and artificial manures, the | 
growth in the number of cattle, the multiplication of | 
cotton factories, and the growth of the revenue from 
taxes levied on business transactions, which shows 
an increase in the volume of business done. The de- 
creased vield of the grain duties he takes as a sign 
that Italy is coming to provide her own corn, and he 
declares it impossible to reduce or suspend these duties 
in view of the needs of national defence. Consider- 
| able additional expenditure on the Army has recently 
heen recommended by a Commission, and it is clear 
‘from the figures of the Budget that it will have to be 
provided by loan. A new 34 per cent. fifty-year rail- 
‘ay loan is to be issued, in amounts of not more than 
£6,000, ooo annually. It may be added that in the 
| coming financial year £.4,600,000 is appropriated for 
| the increase of official Salaries, and that many officials 
are still underpaid. Reduction of the taxes on food, 
and reorganisation of local finance, has been promised 
but is as far off as ever. 





am 
an 


vear, 
‘42,000,000. 

oessor would 
(1,340,000 and £880,000 respectively, 


| for years, 
| We have more than once this year called attention to 
‘the burdens placed on the Italian people by the exces- 
isive duty which the Government retains on imported 
‘flour and corn. We have pointed out that the tax 


(produces in a year of normal imports § about 
_£3,000,000; that the ‘‘ equilibrium of the Budget, 
of which Italian statesmen are so_ proud, is 
maintained only through this source of revenue ; 
‘and that not merely the labouring classes, but 
ithe most able of Italian economists, have long 
|protested against it. The tax in English . money 


|works out at 8d per stone; in a year of bad harvest 
| it causes an intolerable addition to the price of bread, 
and even Signor Luzzatti, who maintained the duty 
during his term of office, declares himself in favour of 
“a gradual reduction. But ‘‘a gradual reduction ”’ 
is more easy to es theoretically than to inaugurate 
in practice ; and the Government, partly from a desire 
to placate the landed classes, and partly from an un- 
grounded apprehension about the revenue, has never 
taken any steps to relieve the working man. So long 
as the interests of the landlord are preferred to the in- 
terests of the poorer classes, and so long as the ex- 
penditure on armaments goes on increasing, there 
(can be no hope for the Italian consumer. That 
to which we have constantly given ex- 
and we find complete support for it this 
week in two telegrams received from Rome and Milan. 
The first, sent home to The Times, describes the speech 
in which Signor Carcano prese nted it to the Chamber. 

‘There would,’”’ he declared, ‘‘ be no reduction in 
general taxation, nor would any attempt be made to 


\ ew 


pression, 


ic ¢ 
iis the 


‘ower the duty on grain. The army, navy, and civil 
| €rvice required greater expenditure, for which the 


‘ountry would have to make the necessary sacrifices.’’ 


|| That is one side of the picture—growing expenditure 
ena the maintenance of grinding duties. The other 
‘ide is given by the Milan correspondent of the Daily 
( hronicle « - 


| . om _—— aor gitation against the iniquitous taxation of corn 
1 lur, Which, after Spain’s, is actu: ally the highest in Europe, 
jj Sens TO assume serious proportions since the Budget Speech. 
ee he speech h»s produced a distinctly unfavourable im- 
condition is 
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as Italy’s flourishing financial more 
| in real. Wuzzatti and other ex-Ministers of Finance, | 
igh-going optimists, express gloomy forebodings. 


strations of 20,000 agricultural labourers in Palermo 
n Procession protesting against the threatened rise in 
a wheat tariffs. Serious riots have occurred in Apulia, 
sands are starving. At Cerignola crowds of famished | 
1, sone uncing the dear price of bread, have rushed 





\ Ops, emptying them of all their stock. 
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That is the effect of import taxes in a time of ‘indent 
depression. What would be the condition of our own 


unemployed if the price of bread were raised artificially 
by 8d a stone? 











LONDON’S ELECTRICITY SUPPLY. 


THE controversy over the best method of dealing 
with London's electricity supply, which has lasted for 
the past seven years, has been, so far as can be judged, 
settled by the recent rejection by Parliament of the 
London and District Electricity Supply Bill and the 
third reading given on Monday last to the London 
Electric Supply Bill. The former was probably the 
last of a series of attempts to initiate a policy of con- 
centration in the electricity supply in London by the 
establishment of a very large central generating station 
at Barking. The London Electric Supply Bill repre- 
se nting the opposing measure Was put forward by the 
existing companies, and empowered them, as an alter- 
native to establishing any new stations, to link up the 
various existing systems. 

That the state of electrical affairs in London stood in 
need of reform has been realised for many years, and 
the fact was fully demonstrated before Parliamentary 
Committees in 1g05. It was then shown that there 
were over 70 authorised ‘‘ undertakers ’’ in Greater 
London supplying electricity from nearly as many 
separate generating stations, many of which are of un- 
economical size and antiquated design; that the 
cost of production was three or four times as great as 
in large modern power stations, and that a variety of 
systems were in use. This confusion was. partly the 
result of the number of governing authorities in London 
and partly of the policy adopted by the Board of Trade 
in 1889, when it was believed that competition among 
the companies was the best safeguard for the consumer. 
The need for concentration was partially realised twenty 
years ago, and the London Electric Sup ply Corpora- 
tion established its great station at Deptford with this 
object in view. It failed not because it was wrong in 
principle, but because it was in advance of its time. Its 
failure was followed by a great increase in the number 
of small generating stations belonging both to the com- 
panies and to the local authorities, and it was not until 
1902 that another proposal for concentration was 
brought forward, this time by the L.C.C. This Bill 
and that promoted by the Council in 1903 were, how- 
ever, both unsuccessful. 

The first serious attempt to establish a central under- 
taking was brought forward by an extremely powerful 
body of promoters supported by Messrs Baring Bros., 
in 1905, under the title of the Administrative County 
of London and District Electric Power Company. This 
Bill passed Committees of both Houses, but failed to 
obtain a third reading, owing to the close of the Ses- 
sion. The result of the great mass of evidence then 
brought forward, however, was to awaken the interest 
of the public, and, unfortunately, of politicians also, in 
this question. During the next two years the County 
Council brought forward schemes for itself carrying 
out the concentration of electricity supply, both of 
which were rejected by Parliament, and in 1908 private 
enterprise again came forward in the shape of the 
London and District Electricity Supply Bill, which has 
recently been rejected. 

Thus, broadly speaking, and apart from the question 
of munic ipalisation, the controversy has been between 
the advocates, both private and municipal, of -cen- 
tralisation on the one hand and those in favour of 
continuance of the numerous existing undertakings on 
the other. The difference between the two parties was, 
especi: ally in the latter stages, ri ither one of degree than 
of principle. Although in 1905 the existing supply 
authorities contended that there was no economy to be 
gained by concentrating or in abolishing the present 


generating stations, this opinion has since been some- 
what modified. In fact, were it not for the great 
variety of interests concerned, it is probable that a 


proposal for establishing one central system would have 
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| been brought forward by the existing siiitiadilitegs them- | brought about is that the County Co ste 
selves. The most they were able to do in this direc- mately become the purchasing authorit) OEY mar 
|| tion, however, was to bring forward a Bill for the | of the London electric supply undertaki; 
appointment of a joint committee, which Parliament | has power to pay for these as regards three 
rejected. What Parliament has actually done is to | of the price in stock. The other resy}t 
grant the existing companies powers of linking up their | London companies will probably be left i: 
| undertakings and se ‘ling electric ity to each other , and | possession of their businesses during th 
| to the local authorities, ‘‘ in bulk.’’ When the original | 23 years of their concessions. 
provisional orders for electricity supply in London were 
granted a proviso was inserted in all of them by the 
'| Board of Trade prohibiting ‘‘ association,’’ with the | ENGLISH MONEY AND AMERICAN BREW ERIES. 
|| object of perpetuating competition. The great economy 
|} which would in future sail from the use of larger | *! is a oe — that while so mu h English 
|| generating stations was not then foreseen, nor a fact | money is wee — a reer ead a railways oe 
| that this proviso would hinder the development of | invested in American industrials. The ndebt 
1 tectricity supply in London very seriously. Now that | of American railroad companies to the British invest, r 
es . Pp" ; ’ . 1: ased during and after the pani ind the mor 
|| this obstacle has been removed, those companies which | 'MCTS#sec « SS panic, and the money 
|| possess larger and more up-to-date generating stations | ““° well placed ’ but ae direct interest in. the | 
|| will be able to sell electricity ‘‘ in bulk »» #6 the smaller manufacturing and trading of the | nited States is very | 
|) and less efficient ones, and there may thus be brought small, and at present, it must be added, largely un. | 
|| about to a certain extent, and by a somewhat slower | T¢™Munerative. Phere are some English companies | 
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and more round-about process, that concentration which obtain a good.income trom various parts of the 
«< «< » «< « ° ° . = ° . 

. . . ~ rv ) -<"TOWINY ¢ “Nis va ther 
which the companies’ opponents have always main- country’ irom truit-g1 a California — So 
tained 40 be aeceenery enterprises in the Eastern States—but, broadly, it js 

; true that where the British capitalist has advanced | 
money to the American manufacturer the investment 
has been disappointing and the return quite inadequats 
Ihe reason, of course, is that hitherto the good things 


This will lead in time to the abandonment of, or at 
least to the suspension of, extensions of some of the 
smaller and less efficient generating stations which 
was the main object aimed at in the establishment of 


g 
: , “- : ._| have not been sent over here. Companies of high | 
one large generating station. The result will, of ; Si an 
: : : a ' standing and assured prospects have been able to raise 
course, be achieved but slowly, and it is a question . . 
: : oe : : the funds they need in their own country, as the 
which of the two methods of concentration is the better : : 


| American financier has naturally been ready to sub- | 
scribe for all the most promising ventures. He is first 
on the ground, and can take his pick. What is left 
over may be sent to London. And this has also 
applied in a measure to Canadian enterprise; for 
the main reason why Canadian mining ventures are 
looked at askance in the English market is that the 
best opportunities for making money are snapped up 
by New York, and the second, third, or fourth rate 
‘ propositions "’ offered to the Englishman. We may 
hope that with improved communications between the 
two countries this state of affairs will be changed, 
and that English investors will come to take a wider 
and more intelligent interest in the many very pro 
sperous industrial companies of the United States. 
For the moment, however, we are concerned not 
| with the possibilities of the future, but with the facts 
of the past, and we propose to illustrate one aspect 
of past industrial enterprise in America by taking < 
single group of companies financed by English 


| 
| 
| 
i 
|} course in the interests of London. The advocates of 
a new system contended that it was economically un- 
|| sound to expend any further capital on the present 
|| generating stations, in view of the proved fact that the 
|} cost of production in them must always be much 
| greater than it would be in a very much larger central 
|| Station in the neighbourhood of Barking. On the 
|} other hand, the existing authorities, while finally ad- 
|] mitting the lower cost of generation possible, contend 
that the saving would be swallowed up in the trans- 
|| mission and distribution systems, and that the capiti i 
cost of these would outwe igh the saving in generating 
costs. They further hold that, in view “of the 160 or 17 
millions of money already expended in London, the 
|| addition of another 5 or 10 millions, upon which capital 
| charges would have to be paid, would raise the price 
to the consumer. Whatever may be the rights of the 
case, it is improbable that any further private promoters 
| will come forward, in view of the heavy expenses which 
|| have been incurred, and the passing into law of the 
existing companies’ Bill. The cost of these private 
| promotions ts extremely heavy, over £60,000 having, companies with registered offices in London and s! 
on said, been expended by the promoters of th¢ quoted on the sie Stock Exchange, which have 
|| Administrative Company's Bill in Parliament: iry ex-|. a A Sie f Enetlish capital for their 
penses, and probably hz lf as muc h by local authorities ee st aoe ga on aoe ies in divi- 
|} and other opponents during one Session of Parliament. dends ie their shareholders. TThev are for the most 
The effect of these two recent decisions of Parlia- | part ami ilzamations of two or three comps inies, holdi 
ment has been seen in the pric e of the shares of the | jn aame cases &060 mntrolling interest and in others \ a 
London electric light companies, which, after being | ine the breweries directly from this country. Tha 
depressed for some years, have revived very materially. | eee are unsuccesful is notorious ; more than one ¢ 


| Thus Cl y 21 : . . “ ne 
Charing Cross ordinary, which touched 3% 19 | them has had to reduce its capital, and at least on 
| 

} 


| 


capitalists and carrying on business in the United 
States. There are a number of American brew 


hares 





1907, now stand at is Metropolitan Electric Supply | f them is contemplating 2 second reconstructi n. In 
ordinary, which touched 4} this year, now stand at =! | 


me) 
° | . : ‘ : ; aa ] . f yt r+ col 
“ ‘| the following table we show the results of seven 
St James : »al ‘ ~1 - : —— 
t James and Pall Mall, which touched 7} In 1907, now | panies during the last two years :— 


stand at 83. 





During the passage of the London Electric Supply Net Profit. Dividend. 

Bill through Parliament the C ounty Council has taken | eed eee ae a 

|| the opportunity to make several small improvements in | 1906-7. | 1907-8 1906-7 — 

|| the purchase arrangeme nts of these London undertak- | ~~ —_ | f. 2 lal s * 

|) ings, and of the companies’ s’ electric supply undertakings | Chicago Breweries....! 20.965 15,601 54 20,900 4 15,200 

}} in London, which are purchasable not later than 1931. | Cincinnati Breweries. . 7,055 2337) «% ' 

|| The purchase rights were originally granted to the | Denver United ....../ 16,953, 13,055 .. | -- 1 4.400 
borough councils, in whose areas the companies Goebel Brewing Co. ../ | 22,023, 22,100) .. | +» : 


. Francisco Breweries|Dr15, 312) Dr6,660 
: St. Louis Breweries ..| 112,669 58,770 U st | greg 
areas ot sever: il loc al autl 10r itie & W hic h Ww ould have U. States Brewing Co. | 36,345 37,781 3 10.500 2s _ 
obviously introduced inextricable confusion when the So = . 


2 7 0 | 
. 4 £6,0e i 
time came to purchase, for it would be aimost im- > | 200,698 142,891 40,400 


operate 5; in mz inv cases one comp any operates over the 9,000 


= 








| 
. ° . ar - ° ’ hry paid «4 | 
possible to decide on the just proportion pavable by Thus out of these seven companies only th {| 
] each oc “ach local authority. The result of the changes now ! dividend on their ordinary shares in 1907 and ! 
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number in 1908 ; several have a big debit balance that | 
hey carr) forward from year to year, and one or 
.wo have heavy arrears of preference dividend, which 
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ill have = be pi aid off before anything is distributed 


‘9 the ordinary shareholders. ‘The total protits ae 
‘ny the seven companies in the last year is £ 142,5¢ 
ad the amount distributed in dividends is it 28,350. 
‘The aggregate ordinary capital of the companies is 
roughly £2,100, ooo, so the average return this year 
‘9 the ordinary shareholders is less than 14 per cent. 
That, as it ste inds, is a sufficie ntly poor re sult, and it | 
|hecomes worse when we take into account the amount | 
due for arrears of preference dividend and the debit | 
balance still carried forward by companies which are 
/now making a fair profit. 
The highest of the dividends paid this year is that 
of the Goebel Brewery, which has made a profit of 
£22,100 and distributes 7} per cent. on its ordinary 
‘shares. This is a welcome change, for the dividend is 
the first distributed since the year 1890. The company 
was floated in 1889 to take over four breweries in 
Detroit; the purchase price was £140,000 (£40,000 
in debentures and £100,000 in cash), but it soon 
became Obvious that the business had been sold for 
more than it was worth, and for years the preference 
shares, which are entitled to 7} per cent. annually, 
| received nothing at all, until in 1907 45 per cent. was 
paid out for arrears and 7 per cent. was still left un- 
paid. This year, however, the full arrears have been 
| wiped off, and a dividend paid to the ordinary share- 
|holders, so the company, after nineteen years of 
' struggle, may be said at last to have turned the corner. 
But other companies are less fortunate. The San Fran- 
cisco Breweries, for example, which had a loss of 
£15,000 in 1907, have another loss of £6,600 this 
year; it is, of course, unable to pay its preference 
| dividend, and there are arrears outst: inding since 1905. 
The business of the company was disorganised by the 
earthquake, and to some extent its present troubles 
are due to that cause; but the root of the evil goes 
along way further back, for no ordinary dividend has 
ever been paid, and one reconstruction of capital has 
already taken place. At its origin the company had a 
|capital of £840,000 (£420,000 preference and 
| £420,000 ordinary), which was far too large for the 
| business, and made dividends impossible. It was, there- 
fore, cut down to exactly one-quarter, the preference 
shares being reduced to £126,000 and the ordinary 
to £84,000. But even this sum was too high, and 
the directors in their latest report declare that 
unless some further reconstruction is agreed to the 
company would be years before it ‘‘emerged from 
its troubles.’”’ They urge the necessity for another 
reorganisation of capital. Thus we have a company 
started with a capital of £840,000 ; reduced by three- 
quarters; and then submitting to a_ stli further 
reduction. \nd all this in spite of ‘* improving 
sales.”’ ‘It is only reasonable to _ believe,’’ 
add the directors, ‘‘ that from April 3oth next 
again be earning satisfactory 


, 





the company will 
profits But who shall return to the shareholders the 
money “Tost by the original over-capitalisation ? 





by the Denver 


United Breweries, which was formed i 
i589 to buy and work two brewe ’ s (one of which has 
since been shut up) in the city Denver. The pur- 
chase price was £585,000, £4 mts being paid in 
cash; since 1900 no ordinary dividend has been dis- 
and although a profit is now being made the 
rence dividend is still due as from the end of 1906. 
On this point the directors in this year’s report re- 
i marked that 


put c: 


tribyars } 
| rLOUTS a, 


pre! 


‘owing to growing competition the out- 


> 
1 only be maintained by acquiring saloon pro- 
and advancing loans to customers. The present 


silahla a 6 . ° . ° - 
‘© working capital is quite inadequate for the 
julrements of the business, and the existing cash 
resour 


irces do not admit of the payment of any dividend 
+ . %” ~ z 
al p CSent 


America 

|: oe ca suggests unpleasant memories of tied houses 
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po “reat Britain, and we may hope that the company 
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those of English 


will not suffer losses lili to 
breweries. 

We have gone briefly through the history of these 
American breweries 
portance than because they are an illustration of the 
sort of security sometimes offered by Americans to 
English investors. In this particular case, it is true, 
the blame is not all with the Americans, for the syndi- 
cate which floated the companies in England un- 
'doubtedly contributed to their scandalous over- 
| capitalisation. But the fact remains that the vendors 
| made far too much out of the bargain, and that the 
| subseque nt troubles of the companies are mainly due 
|to the excessive purchase price. Indeed, it would be 
difficult to find in the Stock Exchange List a group of 
industrial companies so heavily waterlogged at their 
beginning and so consistently 
later career. 


less because of their intrinsic im- 


unsuccessful in their 
All these companies, however, — from 
one period—nearly 20 years back—and we ma y hope 
that in future, with the better knowledge that Ie nglish 
investors are gaining of America, this sort of flotation 
will be impossible, and that some of the good invest- 
ments instead of the bad will be subscribed for on this 


side. 








Notes on Business and Finance. 


ae 


Home Railway Traffics.—The traffic returns of the 
English railways are now available for 24 weeks out of 
the half-year, and we can tell with a certain amount of 
precision what the final gross receipts are likely to be. 
lo arrive at the net results is a far more difficult 
matter; for the changes which have taken place in 
prices since this time last year make it almost im- 
possible to estimate the level of working expenses, or 
work out the possibilities of dividends. It was hard 
enough six months ago to make a reliable calculation, 
and many of those who attempted it had all their 
anticipations falsified by the announcements ; but this 
half-year the task would be even more difficult, as the 
cost of working the lines must have fallen considerably, 
but nobody can quite say by how much. We may 
assume, however, that the lower price at which the 
companies have contracted for their coal has by this 
time begun to be felt, and presumably the economy in 
service that some of the lines have introduced will also 
be visible in this half-year’s abstracts. The gross re- 
sults of fifteen English railways up to the end of last 
week are as follows :— 

Ine. or Inc. or 


1307. 1S08. Dec. Dec. 
Railway £ £ £ ‘ 
Great Central .. 1,992,840 .. 1,907,090 — 85,750 .. — 43 
Great Eastern .. 2,751,100 .. 2,720,000 .. — 31,000 .. — il 
Great Northern.. 2,988,300 .. 2,967,700 .. — 20,600 .. 0:7 
| Great Western.. 6,469,300 .. 6,599,900 .. +130,600 .. + 20 
Hull & Barnslev 305,121 .. 283,830 .. — 21,291 .. — 69 
| Lancashire and 
Yorkshire .... 2,952,564 .. 2,790,985 .. —161,579 .. — 55 
L. and N.-W.. 7,591,000 .. 7,222,000 .. —369,00 .. — 48 
London & S.-W.. 2,358,000 .. 2,387,200 .. + 29,200 .. + 12 
London Bright’n 1,580,960 .. 1,600,503 .. + 19543 .. + 12 
Metropolitan.... 368,941 .. 392,579 .. + 23,638 .. + 64 
District’ ..cccces 189,512 .. 224,682 .. + 35,170 .. +186 
Midland ........ 5,993,000 .. 5,708,000 .. —285,000 .. — 48 
| North-Eastern.. 5,068,699 .. 4,803,714 .. —264, SEO << 5-3 
| N. Staffordshire 478,908 .. 443,213 .. — 35,695 .. — 7°4 


nt. Ihis acquisition of saloon properties in | 


S. Eastern and 


Chatham .... 2,335,165 .. + 39,348 .. + 17 


2,295,817 .. 


43,384,062 .. 42,386,561 997, 501 a 
Thus we get an aggregate decline of £997,501 or 23 
per cent. for the fifteen lines. This is, of cour a 


but when we compare it oie the 
earning rs ol 


considerable loss, 
drops of 10, 20, or 30 per cent. in the 
American railroads, we see how much more stable the 
English traffic is, and how muc h less serious has been 
the effect of the depression on the domestic trade of 
Great Britain than of America. Another point, too, 
that these figures suggest is the curious discrepancy 
between the home railway traffics and the foreign trade 
returns. In the eleven months between Jemma and 
November our import trade declined On ee ee g.0 per cent., 
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and our export trade by 12.4 per cent., wa vet our 
home railway traffics during the worst period of the 
depression have fallen by no more than 2.3 per cent. 
The old problem of w hat is the proportionate value to 
Great Britain of home and foreign trade is still un- 
solved ; but these figures certainly seem to indicate that 
a heavy decline in foreign commerce may have a 
comparatively small influence on the volume of 
British trade. Of the various companies the North- 
Western, whose traffic has fallen by £/369,000, has the 
heaviest actual decline, but among the heavies the 
biggest percentage of loss is shown by the North- 
Eastern, with a difference of £264,985, or 5.3 per cent. 
The Great Western, the best “of the “ heavies, shows 
an increase of £7130,600, or 2.0 per cent. This rise 
results from the deve lopment * new lines, and it is par- 
ticularly difficult to calculate the cost at which it has 
been obtained. It is a noticeable point in the figures that 
the passenger lines have done, on the whole, much 
better than the lines. The Brighton has an 
increase of 1.2 per cent., the South-Eastern and Chat- 
ham an 1.7 ~ cent., and the South- 
Western 2 per cent. The Exhibition 


gor yds 


increase of 
an increase of I. 
doubtless aided the development of passenger traffic 
this half-vear, but, as we pointed out last week in 
connection with the Indian railways, trade depression 
usually affects the goods before the coaching receipts. 
The truth of this general statement is proved by the 
English as well as by the Indian figures, but, unfor- 
tunately, it is in the passenger traffic that the railway 
manavers find it least easy to economise. 





The Effects of New Issues.—Business in the Stock 
Exchange, writes a correspondent, is variously in- 
fluenced by new issues, as the present flood of fresh 
emissions shows. The first effect, and the most 
is to cause a decline in the prices of those 
securities to which the newcomer is most closely akin, 


abvious, 


low to tempt applicants, and the holders of the existing 
hasten to sell the old in order to buy the 
new. Nor is it likely that, save in exceptional circum- 


stocks may 


stances, the price of either will advance to any sub- 
stantial extent until the new stock becomes fairly 
settled in the hands of those who will hold it for in- 


vestment ; stale stags are only less common than stale 


bulls, and it is an everyday experience in the Stock 
Exchange to hear that there is a ‘‘ tap ’’ in some newly 
issued security, meaning that underwriters or weak 


holders are pe ‘ddling out stock in such a manner as to 
preclude demand from taking effect upon the quotation 
until the ‘‘ tap’ is turned off. So far 
concerned, however, 


as business is 
a number of fresh appeals for 


and to that extent are beneficial to trade in the House, 
though against this must be set off the fact that 


4 


Stock Exchange hands in the ordinary way 
poses of investment, are diverted into the 
without the House deriving any general benefit from 
their employment. Brokers, of course, receive com- 
mission upon all new stocks allotted to applicants using 


new 


source of income by no 


brokerage lost through 


instead of existing, 

to deal in the better from the point of view of the Stock 
Exchange, whicl in the extension of 
all directions, the broadening of public attention in 
Stock Exc matters. Another effect, however, is 
the check placed upon. business by the desire of the in- 
vesting public to wait for a 
that last issued. Successive 
extent vie with their immediate 
of attraction, and as the 

snapped up directly the 
opened, the capitalist decides to watch for 
another opportunity, and to go on watching if 
need be. Funds in plenty await the coming 
which the New Year is known to have in promise, and 


means 
money 
issues. The 


makes up for the 
being put into new, 
more stocks there ar¢ 
Ste wa 


interests in 


hange 


than 


some 


security cheaper 
emissions must to 
‘ predecessors in the way 
really cheap ‘ 
subscription-lists are 


1 
STOCKS are 


issues 
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since the latter must be offered at a price sufficiently | 


capital bring to the markets orders to sell other stocks, | 


very large amounts of capital which would go through | 
for pur- | 
issues | 


forms upon which the brokers’ stamp appears, but this | ; 
| began or were in progress during November, 
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| existing setae all to suffer not wale fre _ 
| support, but also from the clear knowledve | 
petition is close 
already. 
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Unemployment During November.—The returns 5 


: . —_— tor 
unemployment during November are distinctly jecs a 
couraging than those of the previous month, QOy 
268 trade unions, with a net membership of ¢ 


55,349 (or 9.1 per cent.) were reported as unemp 


44 ” « | 
ploved | 
at the end of November, 1908, as compared with ¢,- || 
per cent. at the end of October, 1908. November >| 
usually a worse month than October, so that it wo 
seem that employment is at last picking up. Last vear 
at this time the trade boom was just passing away 
under the influence of the American panic. When ¢ 
pared with the same period last year unemployment j 
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| 
| 
' 
| 
} 
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ill 1S, 


Would 


y 


still rife, and is far above the 
this time of year. The following table, which shows 
the movement of the past. months, sapenhies with that 
of the corresponding periods last vear, 
the position :- 


of course, 


ave rage tor 


will illustrate |} 


Percentage at the end of 1907 
 sxiudetnd wie isthe 


1908 

36 83 
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From the summary given in the Board of Trade 
that while the coal 
mining, and the pig-iron industry have been 
moderately well, employment in ‘the iron and steel 
trades has decreased slightly since October. Employ- 
ment in the shipbuilding and engineering trades re- 
mained bad, but in the tinplate and steel trades it con- 
tinued to be satisfactory. The various textile trades 
all reported want of employment, 
of mills were working half-time. In the jute trade em- 
ployment was fair, but showed a slight decline when 
compared gnem the previous month, and it was worse 
than a year ag Very much the same conditions were 
reported in the silk, lace, and hosiery trades. Employ- 
ment in the bespoke branch of the tailoring trade in 
London was better than both a month and a year ago, 
but it was slack in the other branches of that industry. 
In agriculture employment was 
throughout November, but the supply of extra labour | 
exceeded the demand in a number } 
| labour and riverside labourers have been doing moder- | 
| ately well, but not so well as a year a } 
| in wages taking effect in November affected 
workpeople, of whom 6,000 received advances and 

1} 

} 


Labour || 





Gasette, we learn mining, iron | 


doing 


and a large number 


generally regular 


of districts. Dock} 


vo. The changes 


I 35,000 


132,000 sustained decreases. The number whose wages 
were increased included 5,500 steel millmen, &c., in the 
| West of Scotland. Amongst those 
reduced were 123,600 coal 
and Durham ; 3,400 } 
England, and 2,000 steel me ite rs, &c., in Great Britain. || 
The total computed effect of all the changes was a net || 
decrease of nearly £4,600 per week. Twenty-eight || 
disputes began in Novembe r, as compat red with 19 in 
the previous month and 23 in November, 1907. The |} 
total number of workpeople involved in disputes which || 
Igo, Was | 
1906, and 


! 
W hose Wages were |} 
miners in Northumberland |} 
ironworkers in the North of 


} 
| 





October, 
1907 


—— | 


han in 
November, 


140,644, or 6,750 more 
127,434 more than in 
Stocks.—Investors and specu’a- 
are agog with expectation as to how the 
tratlics of the Argentine railway companies will turt 
out when the harvest comes to be gathered. Reports 
from the Republic speak more hopefully of the out! 10k | 
for the new and it is hoped that the camage 


Argentine Railway 


tors alike 





crops, 
done by the recent frosts will not be very hea’ 
Nevertheless, there is a lack of resiliency in prices 
which disappoints many holders, although it is more 
appreciated by new buyers, who think the ; 
arrived for them to pic k up the stocks for purposes of 
investment. By the market the comparative oe 
sion in prices is variously assigned to want 0! 
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ne 


some 


reports offered 
buyers to go € autiously. 


have operated upon the course of 


How these and similar causes 
quotations, a shart 
table sh WSs: 


1906. 1907 1908. 


Ordinary Stock. Now. 


Cr untrv can only be developed slowly cannot be 
| too strongly impressed on investors, as plantations 

: 3 ; , 

in Brazil, as a rule, take several vears to reach 

the producing stage, in contrast to the -\rgentine, 





| &. ae ee 
Gentine Great Western 130} 111 1154 103. 1143 1043, 105 | 
Arg. North- astern 5 per | 
cent. Deb. ...---- ° 834 644 834 71 #101 943 101 | 
B.A. and Pacific.....--- 136; 119}, 125{ 1044 1243) 109 1104 | 
BA. Great Southern .. 145 122% 1294 1104 132 | 1293 124 | 
B.A. Western ....-...-- | 138%, 1234) 1293) 111 1303) 118 324 
Central Argentine ...... 120 111 1144, 914 1143; 1023 104 | 


Details of the new capital raised by the Argentine rail- | 
way companies during the present year were set out | 
at some length in a recent number of the EKconomiust, 

"and there can be no range that this lavish Re ouring 


greater influence 


of new issues has had <¢ 1 lowering | 
| prices than the frost itself 
pression that, hé ving enjoyed several seasons of abun- 
| dant prosperity, the Argentine Republic may naturally 
look for a break in the chain, and face the prospect of 
a poor harvest. The counter argument to this is that lf 
while failure of the crop in one district, or in one} s 
particular class of grain, might take place, yet the area | 
covered by the railways is so extensive as practically | 
to preclude the probability of crops turning out badly | 
allround. In the same way the charge of ov er-loading 
capital accounts is met by the supporters of the market | 
with the retort that the money is needed to develop | 
trafic all ready for it, rather than to create a| ‘ 
demand for the facilities of transport. It must be |! 
conceded, however, by the most ardent believer in 
Argentine business, that a bad year for the crops would F 
| 
! 
| 
| 


impose a sharp check upon prosperity for the time 
being, and this is a possibility that the present buyer 
cannot afford to ignore. That it is in some measure 
| discounted by present prices the returns to be obtained 
| from the leading stocks patently indicate. The follow- 
| ing table is based upon the dividends declared for each 
| of the last two half-years :— 








Dividend Yield 
Stock. percent. Price. £sd 
|| Argentine Gt. Western ........... oon B wo BP acc OO SD 
|| Arg. North Eastern 5 per cent. Deb. 5S .. 13 . 419 1 
EE PEE indnin ns pudeetionentes gs 110, .. 6 6 8] 
| B.A. Gt. Southern . hénsncnsace 7 «ou ew SOO 
| B. A. Western ........... seeaaee icon Doe ee ss 
Central Argentine........ Hitiinemne Gat We 2 OS SC 


|The Argentine Great Western, of course, occupies a 
| peculiar position in virtue of its arrangement with the 
|| Buenos Ayres and Pacific as regards working and divi- 
dends, but the ordinary stock still retains that title, 
and it is, therefore, included in the above list. In the 
light of the prices catalogued in the first table, it is of 
| interest to recall that Buenos Ayres and Pacific stock, 
a. rose to 143 in 1905, could have been bought at 
49 In 1902, for which year it received no dividend at| 
all, a re miniscence that deserves to be noted in a| 
year when the company has poured out stock by the 

| Seton, and seems to have an insatiable appetite | 
for guaranteeing dividends on other companies’ | 
se curiti s. Vast is the difference between the fort unes | 
of the Buenos Ayres and Pacific then and now. But | 

Vast, too, have been recent creations and guarantees. 

Buenos Ayres and Rosario, or Central Argentine, as | 
the stock is now called, fell to 57 six years ago, when 
ithe dividend for the year was but 2} per cent. The | 


Weste 


mn belong to a much more sedate class of stock, £3,458 for their service for 1907. 
exce le ‘nt return to be obtained from both 


| and the 


Mav attrac 1 . ° . . . 
- «*\ract the attention of the genuine investor. 





| _ = Credit.—The foreign debt of Brazil, writes | 
¢ Tazilia 


1 Paulo lc 


‘w es saiiattiai 
j| hich 80 to 85 millions were raised since 1897. The | be £30,000 less than last year, and, as equires 
Ta a a re neon a 
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ss generally, to fears lest the volumes of new canin| total seenbialien lederal, State, and Municipal loans, and 
ised by the companies this year may prove burden-| would not be considered excessive for a population 
instead of beneficial, and to the fact that the last | estimated by Brazilians at 20 millions, if 
in some respects a hint of the need tor | ings had 


| of payments. The strictest economy should be exer- 
| cised throughout Federal, State, and Municipal Govern- 


| loans contracted, and in future it would be well for 


Moreover, aes is an im- | . 


| be gone identical with those of last year, a sun 


| reduction by about 476,000 in the surplus 
&c. Last year a total of 
£26,000 was used for transfer to contingency fund and 
n correspondent, will amount, if the Sao} staff pension fund, and assuming that the b« ard decides 
oan is realised, to about 130 millions sterling, of | not to repeat these allocations, the surplus would till 


As 


I 
he borrow- 
been spread over a longer term, say, of 25 
instead of it years. This country, if administered 
fairly well, ought to afford reason: ably sate investment 


' 


tor surplus Europeam capital, but the fact that the 


where crops spring up as fast as the railways are laid. 
Issuing bankers ought to know that this is so, and 
not go on promoting loans up to the moment when a 
stoppage ot loans is necessarily followed by suspension 


ments for the next five years, and no further external 


investors not to give their money to the State or 
| Municipalities without the guarantee of the Federal 
Government authorised by Act of Congress. Our 
corresponde nt also observes that another matter for 
investors to remember is the advisability of not being 
lured by specific guarantees, which bankers are too 
prone to dangle before the public. ‘‘ There is not one 
such guarantee which, in case of default, could be en- 

ore ced without an army and navy, and the United 

States are ever on the watch to ch: impio mn South Ameri- 
can Re public S against any European intervention, re- 
ceiving in payment further concessions in the shape of 
preferential tariffs. 


ee ee eee 





The Leopoldina Railway.—\When the report of the 
directors of the Leopoldina Railway for 1907 was 
issued to the proprietors in May last, the board were 
in the happy position of being able to pay an increased 
dividend, 44 per cent. being distributed against only 

4 per cent. for cach of the two preceding vears. It is 
to be feared, however, that, far from being able to 
increase the dividend next May, the company will be 
called upon to face a reduction to at least 4 per cent., 
for the railway has not been doing at all well for some 


Sy 


time past. The company closes its financial year at 
the ‘ane f December, and while the general tendency 


of earnings in the first half of 1g08 was towards 
improveme nt, recent months have witnessed = such 
a decline in prosperity thi it the gross receipts to date 
show a decrease of over £.50,000, which will probably 
be as bad as #,55,000 by “the finish of this month. In 
1907 the gross receipts improved over the previous year 


} 


by £7 1,732, but the net earnings were only 4.15,491 
better owing to an advance in working expenses, the 
ratio to receipts being 66.67 per cent. against 5.90 
per cent. In 1907 an arrangement was come to 
between this company and the Government of the 
Brazilian State of Minas Geraes, under which the rail- 
way is, amongst other things, relieved from the neces- 
- of paying certain import charges. This agree- 

nent is estimated to represent a saving of about 

.35,000 in working expenses ; but as, on the other 
hand, the railway has this vear been working about 
120 miles of line more than in 1907, it may be safely 
assumed that the actual expenses this year wiil 
less than last year, so that whatever may | 
crease in the gross receipts the net carnings will 
scarcely decline by less. It is, in fi act, probable that 
there will be a fall of at least £50,000 in the net 
earnings of 1908, and, while debenture shetane wil 


of £30,250 will be needed for interest on the £550,000 


uenos Ayres Great Southern and the Buenos Ayres | of ei per cent. prefere nce shares, which only require 


The fall in earnings 
and increased capital charges, therefore, point to a 


| for ordinary dividend, 


or 1.7 
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£55,710 to pay one per cent. on the ordinary 
stock, there is obviously a possibility of the divi- 
dend declining from 44 per cent. to only 3} per cent. 
Stockholders will consider themselves fortunate if, by 
vigorous economy, reduction in the carry forward, or 
receipt from the Government of any part of the claim 
to £40,000 which the company has made for damages 
sustained during rioting in the early part of this year, 
the board is able to pay 4 per cent. next May. Those 
who know the railway well, and the country which it 
serves, believe that in years to come it will enjoy very 
considerable prosperity, especially when the new ex- 
tensions and improvements are completed, but that is 
a matter for the somewhat distant future. In the 
meantime more capital will soon be needed, and there 
is so far no sign of improvement in the traffic returns. 


The North London Railway.—Although the provi- 
sional agreement between the North London 
and London and North-Western Railways, which 
has just received the assent of the proprietors 


of the respective companies, has taken neither 
of the shapes foreshadowed by market tipsters 
or hoped for by the holders of North London 


ordinary stock—complete absorption or a_ dividend 
guarantee by the ‘‘ Brum ’’—it promises to have dis- 
tinctly beneficial results to the North London directly, 
and indirectly to the North-Western as holders of 
about two-thirds of the smaller company’s ordinary 
stock. The essential features of the agreement are 
(1) the retirement of the chief officials of the North 
London, and their replacement by North-Western 
appointments ; and (2) the provision that future North 
London requirements in such matters as_ loco- 
motives, wagons, permanent way, and 
apparatus generally, are to be supplied by the 
North-Western Company, the remuneration of the 
officials and the payment for supplies to be 
fair and reasonable and subject to arbitration 
in case of disputes. At the present time the 
North London has, besides a general manager, a dozen 


carriages, 


other chief officials, involving £20,000 per annum for 
; but under the agreement several 
merged in one official, so that the 
thirteen existing appointments may easily be reduced 
to half-a-dozen or less, while it is quite obvious that 


: 
general chars 


ges 


offices may he 


tional locomotives and rolling-stock, and the main- 
tenance of way and stations, will be more economically 
supplied by the works and staff of the North-Western 


Company than by the existing separate establishments | 


At the meeting of the North : : oe. 
a | though several American railroads are electrifying por- 


at Bow and Stratford. 
London Company, Lord Rathmore said that apart 
from incidental or ulterior advantages to be expected 
from the new arrangements, he thought it would be 
within the mark to estimate the probable savings at 
£20,000 a year, a sum equal to a dividend of one per 
cent. per annum on the consolidated ordinary stock of 
the company. The full effect of the arrangement will 
not be felt for a year or so, as the retiring officials 
have, of course, to be fairly dealt with, nor do we 
think that a reduction in the expenses is the only 
remedy to be sought. It was inevitable that a line 
such as the North London, deriving a large proportion 
of its income from short-distance passenger traffic, 
would be injured more or less seriously by the com- 


‘buses ; but the management made no real effort to 
retain its customers by improving the service and the 
accommodation it offers to the public. The service 
has remained practically unaltered for thirty vears, 
and the third-class accommodation is a byeword and 
a reproach. ; 
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The directorial idea has apparently been | 


to ignore competition, and to meet its effects by cut- | 


Yet ten directors and thirteen 
chief officials have been retained to work twelve miles 
of line. 


dividend from the 7} 


ting down expenses. 


per cent. rate, which obtained 


The falling off in the North London ordinary | 


for several vears, to the latest 34 per cent. distribu- | 


. 


tion, has meant a loss of about £50,000 a year to the 


; 7 | during the past week has been on a more limited scale, 
petition of the tramways, the tubes, and the motor- | 


niece 
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ills 
North-Western as the majority holder, and it is. ther 
fore, extraordinary that that company shy uld at 
allowed such a condition of affairs to eo i wn 
year until the independent North London 

agitated for some reform. However, late js latin 
than never, and it is greatly to be hoped tha; 
energetic as well as more economical managemen: will 
result from the agreement between the controllin« ...., 
controlled companies. + 
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The Copper Market.—A month ago, when the 
of standard copper had been run up to £65 per t 
the strength of Mr Taft’s election to the Presiden y. we 
pointed out that so sudden a rise was not justified by 
the statistical position, and that speculators had 
better keep quiet than build up a large account on a| 
weak foundation. ‘‘It is to be hoped,’’ we w rote, 
‘that this speculation will die down, and prices be | 
allowed to adjust themselves according to supply and | 
demand. Whatever may be the prospects for the | 
future, the mines are at present producing more copper | 
than can be consumed.’’ That statement is borne out | 
this week by the mid-monthly figures, which show that | 
the visible supply is larger now than at any time in the 
past twelve months. At the end of last month there 
was a slight reduction, the supply falling by nearly | 
1,000 tons, but the latest returns indicate another in- | 
crease, the visible supplies having risen from 51,999 to 
53,034 tons. We shall be prepared to find at the end | 
of this month that shipments from the United States, | 
which recently had begun to decline, have risen again, 
and that New York is still feeding Europe with its 
surplus of production. The truth is that output at | 
present is too big for demand. Of the mines which 
were opened up during the period of high prices, some | 
were closed in the autumn of 1907, but many 
have been re-started and are turning out the metal | 
because their owners cannot afford to leave them idle. | 
So long as this large production continues it is difficult | 
to see how there can be any real recovery in prices. | 

} 
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price 


nh on 


much | 








The demand is rather firmer than it was a few months | 
ago, but it will have to be very considerably larger be- 
fore it can absorb the whole of the present output. It} 
is believed in New York that the stocks of copper | 
there are still accumulating at a great pace, so the ship- | 


j 7 ; , .. | pT , ¢ ‘ * are ikelv » be aved, The | 
the requirements of the company in the shape of addi- | Ments to Europe are not likely to be stayed a 


| present price of standard is below £62 10s, and there 


seems to be no reason for any immediate rise from that 
figure. When quotations get away from the neigh- 
bourhood of £60 they may be considered dangerous. 
The revival of the electrical industry is not yet visible, 


announced, and has failed so often, that when men }} 
cry ‘‘ Lo, here,’’ and ‘‘ Lo, there,’’ the wise man will | 


not follow them. 








The Coffee Situation—The situation in the cofiee || 
trade, writes our Rio correspondent, on Novem- 
ber 24th, continues much the same as it was a Week | 
ago. Stocks in Rio have decreased by 19,000 bags, | 
but this has failed to influence prices, which remain | 
unchanged, with a quiet market, and No. 7 quoted at 


38600. 


} 

' 

| 

tions of their lines. The recovery in copper has been | 
' 

! 

| 

Advices from Santos indicate that business |/ 

' 


due principally to the scarcitv of orders from consum- 


ing centres. Receipts have been well maintained, and || 
as clearances have been smaller, the stock of coffee on |! 
the 23rd inst., when compared with a week ago, Sows | 
an increase of 72,000 bags, or, say, a total stock o! 1 
| 2,511,000, against 2,439,000 bags. Coffee type No. 4} 
was quoted in Santos yesterday at 39475, against ] 
38500 last week. The latest advices from the int oe | 
'regarding the prospects for the coming crop are — ] 
so optimistic as recently. It is stated that the wer’ | 
of rain greatly favoured the first flowering, considered | 
by many a record one, but that the flowers cid not |; 
contain their usual peculiar aroma, and that tue ee | 
no fruit was visible after their fall, However, © |{ 
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second flowering produced better results, and accord- 


janter, the 1909-10 crop should yield about 10} to 
ir million bags. In any case, it is somewhat early to 
too much confidence in these reports, as nothing 


place 


| the coming crop until the end of January. 


"= 





| Financial Changes iu New York.—Some important 
changes are taking place among the leaders of 
| American finance. The First National Bank has lost 
a very able vice-president in Mr H. P. Davison, who 
has become a partner in the house of Morgan. Mr 
| Davison is still a young man, and has climbed to the 





join the Bankers’ Trust Company of New York, to 
take the place of Mr Lamont. It is stated that Mr 
John Gardin, of the National City Bank, and Mr Max 
Mav, of the Guarantee Trust Company, who both hail 
from Chicago, are at present the two largest operators 
‘in exchange at New York. 


Welsh Railway Amalgamation.—Jhe main terms of 
the contemplated absorption by the Taff Vale Railway 
‘Company of the undertakings of the Rhymney and 
Cardiff Railway Companies were announced officially at 
Cardiff on Thursday, and are as follows: The Taff 
Vale Company will issue to the holders of the Cardiff 
Company’s debenture stocks its debenture stocks for an 
|| equivalent amount, whilst to the holders of the prefer- 
ence and preferred ordinary stocks of the Cardiff Com- 
pany Taff Vale 4 per cent. preference stock, to yield 
'the same return, will be allotted in exchange. The 
| holders of the present £.2,000,000 ordinary stock of 
|| the Cardiff Railway Company will receive in exchange 
£400,000 Taff Vale 4 per cent. preference and 
| £1,000,000 Taff Vale ordinary stock. The Taff Vale 
Company, in its agreement with the Cardiff Railway 
Company, also undertakes to raise in its own form, and 
at its own discretion, £500,000 to clear up the Cardiff 
|| Company’s capital expenditure account not hitherto 
'| provided by any issue of the Cardiff Company’s stocks. 
|| The agreement entered into by the Taff Vale Company 
| with the Rhymney provides for the issue of Taff Vale 
debenture and preference stock in exchange for those 
of the Rhymney Company, whilst the holders of 
Rhymney ordinary stock (which will be increased from 
£,500,000 to £1,000,000) will receive in exchange 
42,000,000 Taff Vale 4 per cent. preference stock. 
Both agreements, of course, are subject to the approval 
of the shareholders, and to the sanction of Parliament. 
afi Vale ordinary stock has not been much affected by 
the amalgamation, its present market value (824) being 
even a shade under that at which it stood at the 
time of the declaration of the last dividend, but 
Rhymney undivided ordinary has advanced from about 
170 to 203, Rhymney deferred from 78 to 100, and 
Cardiff preferred from 85 to 97. These movements re- 
flect very accurately local opinion on the question as 
to the merits of the scheme in its bearing on the re- 
spective companies. The combined debenture and share 
Capital, excluding the new half-million which it is pro- 
posed to raise, amounts to over £17,400,000, dis- 
tributed as follows :—Ordinary, £8,592,500; prefer- 
ence, £.4,826,367 ; debentures, £3,981,290. In 1907 
the net revenues of the three undertakings were as fol- 
lows : Taff Vale, £456,755; Cardiff, £167,396; 
Rhymn y, £121,171—or a total net revenue of 
S745s 322, equivalent to just 4.3 per cent. on the cqm- 
gh ‘apital, but the ordinary dividends declared last 
“ar were: by the Taff Vale Company, 4} per cent. 
alent to 10} on the old ordinary stock) ; by the 
C 'ymney Company, 7 per cent. ; and by the Cardiff 

ompany, 3 per cent. , 
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| ee be said regarding the probable output of | 
| definite can be s Re 2 a | “ Pp OT | 


, ‘the ladder bv his own merit and exertions. He | : 
| top o1 the : , ; as : | forward and serious step 
| s< one of the two bankers associated with the Currency | ; 5 ; ; : 

- | vouring to get Scotch wholesale merchants 


|| Commission, over which Senator Aldrich presides. | 
ii Mr Lamont succeeds Mr Davison, and we hear that 
Mr F. I. Kent, head of the Foreign Exchange De- 


partments in the First National Bank of Chicago, will | 
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Oil Company and the Scotch Oil 





Anglo-American 


ing to the recent estimate of a well-known Campinas Trade.—A few weeks ago, writes a Scotch correspon- 


dent, it was mentioned in the Economist that the 
Anglo-American Oil Company had introduced a new 
feature in the business of distributing oil in leading 
Scotch industrial centres by placing tank oil wagons 


Yas, 


| on the road, from which retail merchants were pro- 





| several firms, and in consideration of the latter passing 


vided with supplies as required. Scotch oil producers 
were considerably concerned over the movement ; but 
they were assured that nothing inimical to their 
interests was intended, beyond what might arise from 
modernising the method of distribution, which besides 
was being forced on them (the Americans) by the high 
level to which the cost of barrels was running. But it 
is now stated that the ‘‘ invaders "’ have taken a more 
endea- 


to hand 


1.° 1 
tt} } - ‘ 
noting snort OI 


|; over their retail branch of business. The Anglo- 
| American company has, it is believed, approached 


on their retail trade they have been promised a share in 
the profits for three, four, or five years. At the end 
of the longer period the trade would be practi i 
the hands of the Anglo-American Company, 
in order to secure thoroughly the retail shopkeepers, 
is also offering them small tanks in which to store oil. 
This constitutes a menace to the Scotch oil 
industry, which the Pumpherston Company alone 

so far resolved to tackle boldly. The ma 
of that concern have already placed tank wagons on 
circuit in Glasgow, Edinburgh, and other towns, and 
they are arranging for the planting of distributing 
depéts all over the country. They also purpose meet- 
ing the American competition in England, making a 
beginning in Manchester. The other com 
considering their course of action, but it is more than 
likely that they will be forced to follow suit, for al- 
though the Anglo-American Company have not yet 
succeeded in coming to terms with any wholesale 
houses, it does not follow that their efforts will end in 
utter failure. At the outset the Scotch oil companies 
will be involved in great expense in meeting the com- 
petition before them ; but some authorities believe that 
the ultimate outcome will be financially beneficial, and 
that the new system of distribution will mark a distinct 
advance on the barrel method now in force. 
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Wills and Bequests.——The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr James Wyllie, late of 3 King’s gardens, Hove ’ 
Mr Henry Bovd Wallis, late of Graylands, Horsham ... 109,200 
Mr Thomas Hyde, late of Pixton Hill, Forest Row, 
Sussex 
Colonel Everard Paul Townshend, late of Elcot Park, 
near Hungerford 
Mr Joseph Standring Dr 


nsfield, late « 


CE TI ntasinivinnecintitisiarwncbiaiitinndoren os 889,497 
Mr Ebenezer Gammon, late of Godalming .................. 99,343 
Mr Robert Calcutt, late of The Lodge, Avening, Glou- 

CURED s -caccaeapusdeceee eee PP AAT RS 61,5380 
Mr Thomas James Grant, late of Falcon Hill, K "; 

DROUIN da cadcicincccavaousdvcecsssaaaeesicedibebinsabansi re $4,575 
Mr Henry Thomas Wood, late of Hollinghurst, Holling- 

COS SOE RNIN: éxvcn casasaucscnseriinidadicdacasinss 48,271 
Mr James Norris Rucker, late of Forest Lodge, West 

BeAl, © WONOY ns ises<e. a dika Awices Hixaeniehtd cennwedesd ete? .- 42,936 
Mr David John Hubbard, late of Hol!y Bank, Eltham... 35,739 
Dame Rosaliz Amelia Chichester, late of Arlington 

MCERE, TROON basin ncad socinatdinnanscadyandereinsesesas --- 26,084 
Mr John Thomas Parrish, late of Lindum, Jesmond 

POE, TRO WCMIE I cin cccdcceanssnnnatidbhadacaianeasdesces ae - 57 





THE Royal Insurance Company has opened a depart- 
ment for insuring against loss of profits caused through 
fire. 





Tue following changes of management and direc- 
torate are announced :—Mr G. D. Smith, of 1 Lombard 
street, has been appointed a director of the London 
Life Ascociation. Sir W. H. Holland, Bart., M.P., 
has been elected a director of the Royal Exchange 
Assurance. Captain E. E. Richardson has been elected 
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is believed that a satisfactory result will be reached. 
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mentioned, however, that cotton spinners at Miinchen- | 





ppanicnintatinndltpeemiiins ectenndiiiniei aia secant | 
er a 7 — | 
chairman of the Tominil (Mexican) vediog Company, servative leader, who went so far as to d it 
and Mr J. L. Richardson has joined the board. Mr | the Government should take steps to stop t! || 

H. H. Pain has resigned his seat. On and _ after | German commodities to foreign consun eal | 
December 21st the address of Gabraith, Pembroke, socagy As the result of the syndicate’s , 
and Co. will be 34 Leadenhall street, E.C. been able to incre: its exports of coal, \ 

| to I rance, and ie 4 to . Holland and Belgiun ‘ 

ee eae ee ape ee a - __,| Shipments to Austria have also made a bi Gor. 
cme Asoymsmths and _ enor Company, OF 122) nany’s exports in November amounted ¢ 
Regent street, have r ce ived from the Cc om imittee = the ian against 1,688,000 tons in November. y 

i Stock Exchange an official quotation for their ordinary | _ ported that the naval authorities are al , 

i SOaTES. tract for 700,000 tons of steam coal in FE Hl 

; < Scotland, andg similar action is mentioned 

e ° many gasworks in eanistin. which want zoo. | | 
Foreign & Colonial Correspondemee. | pyis wock the shares of the two teats it 

bianaiies steamship companies have risen moderately upon ap | 

improvement in the emigrant traffic at Bremen and | 

| GERMANY —THE TRADE OUTLOOK. Hamburg. Two steamers of the North German-[lovd | 
(FROM OUR CORRESPONDENT.) Line left Bremen this week with about the full ; a 

Bertin, December 16. | of passengers in the steerage, and a pretty large num. | | 

/ —e : ' : ber are still awaiting transportation. 

; GERMANY’S production of pig-iron in N« vemb "was | ati bails Dickian dlaaaibe sical i ( 
only 930,700 tons, which, with the exception of Sep- ing at a very slack pace, though it is said that condi- > 
tember, was the lowest amount produced in any month | tions are not bad here as in the English and § : 

: since June, 1905. The November shipments of the| vards. No signs of improvement in the general situa. | : 

: Steelworks L nion also make an unusually poor show- | tion are observable in Germany, though several of thy : 

ing. They reached only 341,578 tons, which 1ts_ the vards are still doing well, owing principally to orders | 

; ey : , Sd wMt., chimemeante | er the navy. This ts true of the Blohm and Voss 

: lightest movement for sc\ as years. cme wee. mburg. On the other ee the Flensburg | 4 

: were 73,000 tons less than in October. Of thi reduc- vard has recently had to discharge another section of & 

i tion nearly 31,000 tons were in half-rolled material, | its workmen. They were able to find work at on €, | 

| 39,000 tons in structural goods, and 3,000 in steel) however, with the Hamburg concern. just mentioned. eS 

i rails and other railway supplies. A partial explanation | The s chich: u yard of Dantzig and Elbing is also well & 

i of the sharp reduction in business is offered in the} ¢ mplo ype ® by reason of the fact that the Russian Volun- 4 

/ fact that November contained three work-days less} teer Fy as recently ordered five large steamers from | b 

than October. it, while ‘ the vard is also emp loved onac ruise r for the | i| i 

i The demoralisation which had prevailed for more than) nayy and a large merchant steamer for a German | | 

| a month in the pig-iron market has appa rently been | company. The Schichau concern thus has worl I os 
partly checked. At the meeting of the Diisseidorf Ex-} enough to last it till the spring of 1910 Ds 
change about a fortnight ago it was again possible to} ‘The latest reports from the textile industries indicat lj * 
quote prices for the vari rrades of iron, quotations | that the improvement in some of them continues. The ie 
having been suspended for six weeks or more owing demand for wool of all kinds has remained good, and | | ha 
to the demoralisation of the market. The quoted] prices have further risen. The greatest activity has || | 
prices, while somewhat higher than those at which} heen in combine wools. Woollen yarns are in strong | Hh 
many sales were effected last month, were much lower! demand, both from weavers and knitting mills. The 1 c 
than at the m _— of October. Hopes are entertained | demand for varns from carded wool has also improved. || || on 

the state of the pig-ison market will be improved | In woollen goods business has been decidedly better 
inven the r sean n of the Luxem}urg-Lorraine | for some weeks, and orders, which had been held back | | . 
Syndicate. Efforts in this direction have been on foot} for some time, are now coming forward in good quap- |} | C 
for several weeks, and a mecting was held yesterday, | tities. At a meeting of the Association of Linen Manv- jj 
at which it was expected that definite action could be | facturers, held here v« sterday, it was agreed that the |} | anc 
taken. This expectation, however, was not realised! depression of business, both with spinners and weavers, || 
wing to the fact that one important « ern had not| is now a thing of the past, and that the trade has } 10 
yet signified its willingness to join; but a furtl become better. In the cotton and silk trades there ap- || au 
meeting will be held at the end of the week, when it| pears to have been no improvement thus far. It 1s] | Ch 
t ' 


The Bourse to-day took 2 favourable view of the re-| Gladbach have had better orders for yarns. In the res 
organisation prospects, and several iron shares gained! ready-made clothing trade here conditions remain un- | an 
ind in consequence. satisfactory. This is particularly true of that part ol | for 
In view of the increasing lack of work in the iron | the trade which manufactures to meet the wants of the | 19¢ 
industry, the Prussian Minister of Public Works has | labouring population, the purchasing power of which || ! the 
directed that the orders for rails and other railway | has been reduced through lack of employment or de-| | plo 
material for the next fiscal vear be given to the Steel | creased earnings. The export trade in ready-m ide | | bal 
Works Union at once, although the custom hitherto | clothing is also very dull. |] tax 
has been to place such orders at a later period. One| The movement of quotations on the Berlin bourse | | Tre 
of the most depressed sections of the iron trade this | for November again showed a gain. The average ot | || tio 
year has been that of steel bars. The independent | half the securities on the list was 99.53 at a end 0! {| Sah 
rollers of bars have for months been complaining that | the month, as against 99.39 for the end of Oct »ber. | | Wit 
the Union was selling steel material below the prices | There has been an almost uninterrupted tea since ene} Aa 
of finished bars. Various efforts have been made to/| low-water mark of the vear was touched in February Sat 
ganise the produc« rs, but hitherto re success. | with 98.26. At the end of November the average aa || the 
\nother meeting for this purpose will be held within a| was 1.75 higher than a year ago. Bonds gained 1.25; || jay 
ew days, but no wient hopes are waanaialiaad that it | and in this group German I: mperii il and State loans rose |) | tha 
will lead to any positive action. It is not intended | 2.44, and municipal and provincial loans 1.51. he | War 
to include the export trade in whatever agreement] share group a 4-57- In this group there ‘ Ps | the 
« reached. | losses of 10.44 in mining and smelting, 2.55 1m — l arn 
fhe Coal Syndicate is making unusual efforts to ex- | and earth saiiaatelen. 50.70 in chemicals (due large y * | £1 
tend i xport trade. According to the Cologne | the fact that several important companies mac "> | | mer 
Gaz he syndicate is selling coal in the North of | increases in their capitals during the year), 17°49, a | tax 
Fran 6.60 marks the ton, whereas its home price | paper, 1.06 in food products, 14.70 in tor — a | €ra 
is .2= marks. This policy of the syndicate was and 17.49 in miscellaneous c¢ mpanies. On the od }} the 
sharply attacked in the Reichstag last week by a Con-!' hand, ‘there were gains of 19.11 in metals an | the 
\ taal 
— Ta — 
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ry, 0.45 in textiles, 4.04 in leather, 10.g5 in | 
2.10 in the building trades, | 
home banks, 23.32 in insurance, and 8.87 in 


tation. 





FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, December 17. 


lew exceptions prices show 
nt on the week. french 
terly coupon payable on January 1st was de- 
sterday, have gained a full quarter. 
vade a sharp upward 


an appreciable im- 
Threes, from which 


Russian 
movement on the voting 
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of the Loan Bill by the Duma, and as a consequence: 
shares of the Banque de Paris, which, it is presumed, 
will be charged with the issue of the new bonds in 
Paris, were bought freely. Shares of the Orleans 
Com ny were ailected by the catastrophe in a tunnel 
hetween aim Iioges and Br 


ive. The subscription 


to the 
San a Treasury bonds has been a 


here, 

and 95 per cent. of the d = sits for large applications 

is already being set Two 

market is interested 

Credit Foncier bonds for a sum of 

the other for 130 million of Italian 

conversion. , 
The Chamber 

been asked officially for 

modification 


tionist sense, 


SUCCESS 


fre: which 


one 


coming 7 ans in 
rench are announced, 
wn issue of 
yoo millions, 
Paris Commerce 
its 


(French) 
on the proposed 
in a more protec- 
has voted the following resolution to call 
ntion of the public authorities to 
prisals to be apprehended :-— 


having 
opinion 


of the Customs duties, 


} att 
the att« 


the possible re- 


The Paris Chamber of C 


ymmerce, preoccupied before all with 
he general erests of the country, sees with ye greatest dis- 
juietude the numerous proposals submitted to Chamber of 
Deputies, tending to modify in a direction more ar nd more Pro- 
tectionist, the duties fixed in the Customs tariff established in | 
1892, It earnestly begs the Minister of Commerce to take into | 


account in his examination those commercial conventions which } 


have hitherto attenuated the rigour of the French commer 
cial régime by creating friendly relations, economically and | 
litically, with other countries, and thus contributing happily 
to the extension of her export trade. The Paris Chamber of | 
Lom ifirms one more its mnviction that a nation can | 
nly develop its power, influence, and wealth by the exten- | 
ts exchanges. It is bevond her frontier that France | 

should spread with the productions of her soil and national 
lustry the civilisation, ideas, and genius of her race. The } 


in consequence protests against any proposed law that 
have the effect of imperilling her commercial! 
tricting the expansion of her foreign trade. 





uid conventions | 
and re 

The Senate is now voting hurriedly the Estimates for 
1g09 as passed by the Chamber, in the hope that the 
autumn session may be brought to a close before 
Christmas Day. The report drawn up by M. Poincaré, 
predecessor of M. Caillaux as the Minister of Finance, 
remarks in that document that the balance of receipts 
and expenses is only obtained by expedients like that 
for the present year. The supplementary credits for 
1908 already amount to over £5,000,000, and although | 
that sum will be reduced in some measure by une me | 
ployed credits, the deficit will be a serious one. A 
balance in the Budget for 1909 is only obtained by new | 
taxes or an increase in existing charges, and issues of 
Treasury bonds. The Senate accepts the augmenta- 
tion in the t and on the 


transfer duty on public securities 
sales of house property, also other measures, but even 
with those resources there will remain a deficit of 
£1,420 000 that will have to be borrowed. Some sen- 
— mn s been caused by a paper on the increase in 
the public expenditures since 1876, by M. Jules Roche, 
<nown writer on financial questions. He takes 
[or comparison, as then the expenses of the 
oe been liquidated, by increased revenue, to pay 
t€ interest on the war indemnity and reconstitute | 


u 
a well-k 


armaments. The Budget then amounted to only | 
4 102 ¢ ’ a ; . oe 
&t°5,000,000. It was then a boast of the Govern- 





there would not be in the future any new 
y loans, and that the expenditure would be | 
Ta a reduced by Republican economy. In reality | 
ot ual charges now amount to £, 160,000,000, and 
the increase has been more rapid in y the last period of | 








ten years than in the first. Yet since 1876 the annual 
charges were r ‘duced Hv the aisit tion the Budget 
for Algeria, ams unting t y #,2,200,0 yannually, and by 
a conversion of Rentes in 1q02, which realised an 
economy ¢ { £1,3 10,000 also. Th x Im? EXT rdi- 
ture has net yet been reached, “ws voted in 
preparation fe ily purchas t nts, ship- 
building, other Governn iK ind old-a n- 
sions will 1 ‘quire the sum o £ 0,000,000, and a 1V\ 
permanent annual charge 
The Chargeurs Reunis, which nks next in im- 
portance after the Messaveries Maritimes and Trans- 
atlantique, among the ! S 
held its annual meeting of shart lders. J has 
1 i I I ur2eble o1 r-s ti 
profits amounted to £3,416 g paym 
Ol any le nd, Ithor rh S Cel ( t ( 
in the preceding’ vear Th ct $s ( ’ 
increase, but the expenses e £41,757 7 
tions of this ec npan | NCH 
Brazil, La Plata, and the West ¢ s vfrt . 
a short time back it resolved to compete 
reat French and English companies by the creatt 
L passenger line to the Far East Large 
rapid steamers were built, but the adventure wi 
success, all the Ds fits being swallowed up bi 
increased expendit in coal, waves, and agen 
the ports touched at. The legislative measures 
work on board ship and the amelioration ¢ he di- 
tion of the crews also involved an increased out! 
The company has in consequence resolved on modify- 
ing the new service by running smaller passeng 
s and suppressing one-half the vovages 3 
japan, and beyond to the Pacifi Th are 
| Reunis Company, when it confined its operation rin- 
cipally to mercantile services on which 
could be earned, was probably the one that benefited 
most largely by the recent navigation laws. During 
a long s ‘ries of vears shareholders received dividend 
oO! » and 12 per cen and its shares of 4#,20 r 
one mement to Li O One of the consequences of tne 
l\law of 1893 was to stimulate competition, and since 
the year 1900 dividends have gradually diminished 
The following is an abstract of the foreign d 
of France in the first 11 mon of the last two 
| years :-— 
IMPORTS. 
Increase or 
Eleven Months of Decrease ° 
1° 907. 1908. in 1908 
£ £ £ 
WOO  kenn<derees ebeceee 37,604,120 .... 33, 499, 120 - 4,105,000 
Raw materials ..... ees ec 201,000 .... 144,633,920 .... + 432,920 
Manufactures ......0+.. 42,211,400 .... 41, 771,24 wees — 440,160 
WOORIS . cice cece “eon 224,0 016,520 .... 219,904,280 .... — 4,112,240 


EXPORTS. 

Increase or 
Decrease 
in 1908. 

‘ 


1907. 1908. 
£ 


£ £ 
WOE aii ckdccciscecedes TUIESTIZO «cece BAM .... 461,480 
Raw materials....... «-- 54,761,440 .... 53,102,560 .... — 1,658,880 
Manufactures ...... eeee 107,737,720 .... 95,528,960 12,208,7& 
Post parcels....... eeeee 14,511,920 .... 15,879,720 1,567,800 








91,215,480 —12,761,520 


a sum of Al 94.05,000 against Li 
Trade in November improved in all the cla 
chandise, both imports and exports, compared wi 
the preceding 


Ssses ol 


averages for ten months, the 
gaining 4.417,244 in the month, the latter 41,129,404. 
The gold at the Bank has increased 41,023,050 o1 


week. The sum does not comprise any tmporta- 


the 


tions from the United States, but the next return 
expected to show a receipt ot £,800,000 ym that 


source, received iron 


Eng! 


in addition to any 
The 
25f 15c on Tuesday 

is to-day down to 25f 


that may be 
the London exchange t 
was not maintained, and the rat 


14c, 


land. recovery of 


aqiscount firmer 


with perce 


at 2 to 24 percent. As the present balance “she ma) 
be the last of the Bank year, the annual meeting beirg 
| held next week, it may be remarked that the amoun 
of the profits to date for the half-year show a large 
diminution compared with the six months of 1907, 
when the entry discounts and sundries amounted to 


£,1,023,3 


as against £566,055 im to-day’s return. 


a= 
OSs 


| 
| 


Pik Weg 55 tata 


Se remanence 


B 





eS eee eo Seneca 


= | 
i 
| 
3 
| 
BS 
oF 
it 














1178 


| The position of the Bank of France compared with 
|| last year and a week ago is as follows :— 











DEBTOR. 
De 0% 1908. c. 10, 1908. Dec. » —, 
i] c f c 
Cepital of the Bank........ 182500000 9 ., 1s259ne™| O ,, 182.6110 907 0 
Profitein addition to capital 6.096145 84 .. *%006145 84 .. 8,002,313 54 
MOUNOD  checbcdee ovhsbons 22105750 14 .. «=6.22105,750 14 .. §=622 106.750 14 
| Beserve of landed property 4,000.000 0 .. 4.000000 0 .. 4,000,000 0 
|| Special Reserve...........+ 8.407444 le .. 8.407444 18 .. 8 407.444 16 
|| Notes in circulatior....... 4,909,789 675 9 ..4928.415.430 0 ..4,805,710,450 0 
loterest on securities ...... 29,426,074 66 .. 21,087,563 75 . 19,293,540 42 
| @enk motestoorder ...... 4,793,413 07 .. 5.601.077 24 .. § 251,318 45 
| Treasury sccount.......... 164,498 087 47... 161,267,161 22 .. 254,347,014 85 
|} Current accouuts, Paris.... 482,692,768 07 .. 453,112038 36 .. 424'794,966 16 
i] Do branchbanke .... 69,643,435 0 .. 68,088233 0 .. 65,618,979 0 
|| Dividends payable ....... ° 1,595,464 31 .. 1,654,549 31 .. 1,564,€98 31 | 
| Discounta and sundries.... 14,141,379 5) .. 12508172 22 .. 25,585.383 78 
| Rediscounts ........ eonese 2,793,170 O .. 2273150 9 264507 0 
| BOMETIED <ccsccecscccncsen « 1€7,418,28 63 153,183,194 25 152,416,079 54 
PE savncesdiname 6 062,290,419 86 . 6,053,20S,9C9 49 . 5,982,260,425 35 
CREDITOR. 

' c { e f c 
eee ee 4,341,341.852 03 4,318,045,142 92 . 3,620,960,795 35 | 
OCommercia! bilis cverdue.. 155,339 87 .. 12,956 20 .. 51,590 65 | 
Disconntsin Paris ..... «e+ 144,068,455 05 ( 412,962,708 78 
Foreign bills ............ ee a 164,209,044 73 1 $1,808,775 40 
Treasury bills .........++- 239,224 74 \ 195,871 43 | 
Discounts in branches .... 484,305,239 0 53,252,098 O .. 718,694,206 0 | 
Advances on bullion ..... . , ° 502,00 0 .. 2,421,000 0 | 

Do in branch banks...... : - oe es 
Do in public securities .. 159 992.788 92 158,857,453 21 .. 194,358,333 63 


Do by branch banks . 361,750,990 U .. 261,913,447 O .. 391,940,296 0 
Advance to the State 180,000,000 O ., 28U,u00,000 0 ,. 180,00 0 
Government stock reserve i2,980,75014 . 12,980,750 14 .. 32980,750 14 

Do disposable............ 99,630,843 87 .. 99,620,845 &7 .. 99,626950 8 
Rentes Immobilisées...... 190,000,000 0 .. 109.000,000 0 ., 100,000,000 0 
Premiecs and furniture.... 34091,285 30 .. 34,999,189 35 .. 353,290,728 22 
Expenses of manegement.. 8,066,598 46 .. 8,043,588 34 .. 8,264,111 49 
Employ special reserve . 6,907,444 lb .. =. 8, 907.444.16 .. =, 907.449 16 
GENES cccccncccccccess ee 326,250,008 32 .. 135,255,951 57 .. 116,493,866 2 





Total ........+++++-6,062,290,419 86 . .6,035,2.9,909 49 
The above return, compared with that for the pre- 
ceding week, exhibits the tollowing changes :— 


INCREASE. 
Francs. £ 
TrEASULY ROCOUNE..ccccccccccccccccccecccescs 3,130,926 = 325,237 
Private Deposite ...ccccccccccsccccccccssccee S155 HG a 1,245,456 
lt cutinbictadsadsseusecbsesosaeimakavsen Eee = 931,868 
TDOREIED . 0.0:000-05000000scasseseaencieeeseces 11,151,776 = 446,071 
DECREASE. 
Francs, £ 
Cirealatles ...ccccccccsccccsccccccescccccccs - 18626335 = 745 054 
COMPOSITION OF CASH. 
-——~—— December 17—--~ --— December 10——— 
Francs. £ Francs. £ 


Gold .... 3,449,652,518 =137,985,300 .. 3,424,040,501 = 136,961,620 | 
Silver .. 891,709, 334= 35, 668,373 .. 894,004,641= 35,760 185 | 


4,341,341,852 =173,653,575 .. 4,318,045,142=272,721,805 | 
BANK OF FRANCE RATES. 





% 

Discount ........ pebiesechestaedeseesicewsoresasemnesee -@ 

Advances On BULUOD ....00cccccccovccscoccovccseces esccese i 

Advances on public securities ..... pesapeeseneerne ccccccce 34 
The following were to-day’s closing prices and the 


Variations on the week :— 


Dec. 17 Dec. 10. 

Par. f o f o f o 
Three por Cents. ...... 100... S6 67ix . 97123 + O 50 
Russian Fives of 1906.. 100 .. 100 74... 9955 + 0 52% 
Bank of France Shares.. 1,000 .. 4,285 0 ..4,275 0 + 10 0 
Banque de Paris ...... 500 ..1,547 0 ..1520 0 + 27 O 
Comptoir d’Escompte.. 500.. 702 0 .. 69 0 + 6 O 
Crédit Lyonnais ...... 500 ..1210 0 ..1199 0 +11 0 
Crédit Foncier ........ 500.. 735 0 .. 732 0 + 3 O 
Suez Canal............ 500 ..4,442 0 ..4,440 0 + 2 0 
Northern Railway .... 500 ..1,787 0 ..1,788 0 — 1 0 
Western Railway...... 500.. 9335 0 .. 946 0 13 0 
Orleans Railway ...... 500 ..1,400 0 ..1413 0 —13 0 
Eastern Railway ...... 500.. 935 0 .. 932 0 + 1 O 
Lyons Railway........ 500 ..1361 0 ..1365 0 — 4 0 
Southern Railway .... 500 ..1,172 0 ..1,172 0 - 
Ottoman Bank ........ 250.. 709 0 .. 704 0 + 5 O 
Meridional of Italy Rails 500... 674 0 .. 677 0 — 3 O 
South of Austria Shares 500... 106 0 .. lll O — 5 O 
North of Spain Shares.. 500 .. 332 0 .. 332 0 - 
Saragossa Shares...... 500.. 415 0 .. 418 0 — 3 O 
Sarugossa Bonds ...... 500.. 39775 .. 389975 — 2 0 





Petters to the Editor. 


DEMOCRACY OR DISORDER ? 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—In the otherwise excellent 
ject in your issue of the 12th inst. several statements 
are made which I take leave to question. 
The most effective the agitation 
women a 
will come of their getting it. 


argument of for 
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| the 


| mean it, and their less advanced colleagues are caref 


ing’ it. 


. .5,982,260,425 35 | 


(of the thin end of 
| those who suspect where the wedge will be driven and | 


| capacity of 


| Say 
| inferior to 


article on this sub- 
The writer 
giving | 
| week are far more favourable to the princ iehe ol 


vote has been the inability of men to say what harm | > 
Why, it has been asked, should Suffrage than any I remember previously to a' 
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they not have the franchise ? 
for it as men, and morally they are probably better 

They are as capable of managing their own pr 

and they have shown equal capacity in the cond 
philanthropic affairs. If all this is admitted, 

certainly must be, why should they be forbidden ¢ + 
share in Parliamentary elections ? 

I do not agree that men are unable to say 
what harm will come of women getting a vot 
many others say that the harm is that it woul 
ously increase the influence of emotion and 
in politics. Nor can I admit that the real ou 
whether women are to have a vote. It is tru 
agitation takes that form, but no one acquaint: 
things in politics supposes * V 
Women ’’ to be the end. The end i bs complete e 
of the sexes before the law; every woman to 
capable, so far as law can make her, of exerci 
function which men discharge. 

Of course, the more temperate leaders of the move- 
ment do not say this, and possibly some of them 
not mean it, but the forward section of the leaders do |! 


They are intellect 


course of 


not to destroy the solidarity of the party by disclaim 
The argument runs thus: 
entrusted with certain local 
mayors, guardians, members of a school board, and 
what not; if ‘‘women’’ (this means a few specially 
selected women) are fit for these duties, why ere not |! 
‘“women ’’ (this means a great number of unselected i 
vomen) fit to vote? When they have obtained the 
humble privilege of a vote, it will be hard to say why || 
they should be debarred from exercising: it by e lecting 1 
one of their number to sit in Parliament. This granted, 
admission to the administrative offices of State is 
merely a question of time and opportunity. 
body agreed in thinking this a_ tolerable 
mation ? 

It will be 


Women are already || 


duties; they can be 


Is every: || 
consume 
said ‘‘ this is the old exploded argument 
the wedze.’’ To which I answer, 


there will be wise not to allow the in- | 
thin end! of it. 
word as to the intellectual and moral | 
women to exercise a vote, which your 
writer says must certainly be admitted to be equal 
on the intellectual side, and probably puperior on 
the moral side, to the capacity of men. 

As to intellectual qualifications, no one disputes that | 
some women are superior to some men, and, but for 
the writer’s assurance to the contrary, I should have 
thought that no one disputes that women as a class || 
are intellectually inferior to men as a class. Were this | 
not so, we should hardly be arguing at this time of || 
day on their eligibility to vote. They would have had 
the vote and a good deal more, by virtue of their 
superiority, long ago. The mistake arises from the 
two senses in which the word ‘‘ women”? is used. It 
means ‘‘ a few clever women ”’ in the premiss and “‘ all | 
women, clever or not,’’ in the conclusion. 

Moral superiority may mean a good many things, 
but so far as it means what it ought to mean— | 
superiority in conduct generally—I do not admit it as | 
an established fact that women (not selected specimens, 
but the sex in general) are morally better than men. | 
It he appens to me, in the course of business, to see‘ id | 
examine annually a large number of working men ane | 
a still larger number of their wives and daughters: I || 
have so reviewed many thousands in the course o! the | 
last few and in the qualities which constit 
good citizenship, in sense of justice, truthfulness, | 
respect for constituted authority and self-restraint, I | 
without hesitation that the women are markedly 
the men. Is there any evidence that te) 


' don’t want it 
| sertion of the 
And now ai 


er1teP 
ULC 


years, 


case is otherwise in the classes above them? ——— 
truly, r. M. 
December 15th, 1908. 
TO THE EDITOR OF THE es, 
Sir,—I notice with pleasure that your re! : S aa 
emalic 
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es i aces ea eo deat’ 
tho Economist. I should further like to associate 
in tne 7 ° . . 
yself most co yrdially with your opening sentences. 
mys st 


The injury to the dignity and honour of the House ”’ 
4 a il phrase for w hat is, in fact, a serious insult 
. to Parliament and to the country—did not begin 


att n a parti ‘ular measure was shelved, but when 
chen ‘tes at elections gave pledges which they had 
can 

+ the least intention of translating into effective 
yction. 


The remainder of your article, however, appears to 
and profoundly unjust that I hope 

vill allow me to infringe on your space with a 
wd of protest. The object of your attack is the con- 
‘uct of the militant section of the suffrage a: 
Yow Lam not going to discuss the propriety or wisdom 
‘ the tactics ad ypted. You have, of course, a perfect 


me so mm unife stly 


you Wl 


ht to form an opinion on either point. But when 
mn make use of the militant me ame cm to prejudice the 
main question of female suffrag and argue that 
they introduce a new factor into sie 1t question, I think 


vou show less than your usual judgment. I quite admit 
that they are of a nature to lead to a good deal of heat 
and exasperation, just as they 
same. But I deny that they can affect a 
estimate of the question, and I should have thought 
that it was the part of a serious journal rather to bring 


eool reason to bear on the situation than to fan the | 


flames of prejudice. You admit that organised rioting, 
if it can be dignified by such a name, is not peculiar to 
the agitation for women’s enfranchisement. You 
might have added that it is the common accompani- 
agitations for social and political emancipa- 
There is significance, though net the significance 
you suggest, in your comparison or contrast of the 
nilitant Suffragists and other political riot the 
groups ‘‘ composed of the hooligan class,’’ *‘ a particu- 
lar, and that the lowest class,’’ as you contemptuously 
term those who have frightened successive Administra- 
tions into putting their house in order. I think that the 
correct inference is, not that there is an irreducible 
clement of the wild beast in woman more than in man, 
but that different classes of the population act in very 
much the same manner under similar provocation. You 
seriously argue that there is in women a capacity for 
political passion ‘‘ which at times can make 
reckless and more formidable than men. 
this is moonshine. I am, I believe, a very ordinary 
specimen of the human male as he exists in what 
pleases to call itself the educated class of this country, 


ment of 


tor 
t10Nn. 


ers- 


women 
Surely 


more 


with no conscious affinity either with the “ hysterical 
female ’’ or the ‘low hoocligan,’’ but were I to find 
— if subject to the social disabilities to which women 
are subject, I should not hesitate to adopt methods far 
more dr: astic than any which have hitherto charac- 
eis d te present controversy. So, I faney, Sir, 
Woud you, and so would any respecta! ble man. It is bv 
such methods, or the threat of such methods, that 
very important democratic advance has been effected, 
and yet you talk of the violent proceedings of a hand- 
‘ul ©! women ‘‘turning democracy into a_ farce.’ 
Democracy or Disorder ’’ you head your article, but 
you show singulz irly little appreciation of the cogency 
ct the alternative. 


Disorder is not a dise 
Order is an excellent thing, 
food, 


ase, but a 
but it is not 
and to desire that order should he 
ained when any considerable section of the com- 


1S smarting under an intolerable sense of in- 


vie 
Symptom. 
the h; 

the highest | 


ms te 
Main 


munit ty 


—" is ce rtainly not to desire the welfare of the 
Looked at c almly, the action of the suffrage agitators 
appears in no sense abnormal, and introduces no new 
rage into the argument. I most emphatically deny 
— ‘e have been brought face to face with a new 
eH of _ and have yet to determine their real 


tonit os 
snihcanc The facts are as old as reform, and the 


Opposition to re form. I cannot deny that they supply 


' notorious that the Bank of Frence for many years had 
; eee = ge ica -for there is nothing more | far too little gold in proportion to its note issue. Td h 
Supy Se! agp ,Prejudice- -but I do deny that they | above table shows that in 1898 they held only 48 px 
ae 2 any rational motive whatever ‘‘ for delay not|cent., while the Bank of En igland held 64 per cent 

Y In legislating on the question, but even in con-' Manifestly, to our ideas, this proportion was far too 
e>°™NpF]{]{(™_T_l_N—™r™r-—— 


are the outcome of the | 
rational | 


| still in doubt as to ‘‘ 





sidering it.’’ y our argument would in ive nade equally 
valid against the Relorm Bill, or against the Repeal 


of the Corn Laws. It is, indeed, a stock argument 
which conservative obstruction has brought against 


every demecratic reform. 


Your fear that revolutionars 
methods will survive 


the attainment of their ae 1S 
a bogey which I feel sure a little thought will dispel 
History lends no countenance to the idea that wher 


any class has a constitutional 
wishes felt, other methods 
yours truly, 

December 15th, rgo8. 


method of making tts 


are preferred.—I am, Sir 


-% 


TAXING THE FOREIGNER. 


TO THE EDITOR OF THE ECONOMIST. 
Sir, 


Will you allow me to quote the issues of the 
new San Paulo Treasury 5 per cent. bonds in Lon- 
don and Paris as an object-lesson to those who 


the tax.’ 
issues identical bonds 
,000,c00 in London and £.5,000,000 


who pays 
The San Paulo Government 
to the extent of £5 
in Paris. 
The English Government stamp on foreign bonds 
is 4 per cent., the French Government stamp 2 per 
cent. The price of the London issue is 92}. The 
price of the Paris issue is 94. In each case the San 
Paulo Government receives 92 per cent. in exchange 
for its bonds. Further, the redemption being at 4100, 
the French investor would be paid off at 46 premium, 
while the English investor would be paid off at £°7 1 
premium. This French Government stamp duty gives 
a ‘‘ preference ’’ to investors in securities quoted in 
London, and to the volume of business here. This is as 
it should be, 
tionist Government.—Yours, 
London, 
{Wea 
practical illustration. 
Exchange 


«ce., 
December 16th. i ea ee 


Have not the Londen Stock 


and the London market gained enormously 


by the Protectionist legislation of foreign Govern- 
ments ?—Ep. Economist. | 


GOLD IN BANKS OF FRANCE AND ENGLAND. 
TO THE EDITOR OF 


Sir,—Your article on this subject 
which you give are most interesting, 
spects they justify your article of November 21st. It 
is, however, a little doubtful whether they entirely 
entitle you to say that the addition to the gold stoi 
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and the table 


re obliged to our valued correspondent for this | 


and in some re- | 


are }] 


thanks to an enlightened French Protec- | 





|| 
| 
} 
i 
| 


I 
| 
1 
1] 


of the Bank of France is a ‘‘ barbarous waste of 
metal.’’ 

Will you kindly permit me to give you another || 
table, in which a slightly different aspect of affairs is 
given? My table contrasts the notes issued by the tw: 
banks, with the gold held and the relative proportions 


at this date and ten years ago :— 


Notcs Issued. Gold Held. 
December, 1978. £ £ 
3ank of England.... 51,476,000 .. 33,026,0C0 .. 
Bank of France 201,833,000 .. 135,916,009 .. 
December, 1898. 
Bank of England.... 46,672,000 .. 


Propo rti 


29,872000 .. 4 


Bank of France 150,164,000 .. 72,416,000 43 
The table which you give shows that there hs is been 


enormous accumulation of gold in the Bank of Fran 
within the last ten years, but it scarcely satisfies o: 
that at the present time the amount held is a super- 


fluous or barbarous waste of metal. On the contrary 
the table given above shows that even with all tl 
addition which has gone on, the proportion of the gol 
held to the note issue is only 67 per cent. by the Ban! 
of France, as against 64 per cent. by the Bank ct 
England. 

In my former letter I indicated that it had been 
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ample. There was a special reason for this. 
In the days of the Latin Union, France was the 
















































































the chief upholder of the theory. England was mono- 
metallic, and the Bank of E ngland acted accordingly. 
The Bank of England thought 64 per cent, was a 


20 per cent. in silver. The monometallists said that 
the Bank of France had too little gold, while the bi- 
metallists thought it had plenty. 

But recent events have been too much for the bi- 
metallists, and the theory has been exploded. The 
Bank of France is now practically monometallic, and 


which the Bank of France has made within the last 
ten years only serve to bring it into a position parallel 
to that of the Bank of England to-day. 

For that reason it seems to me that, large as the 
holding of gold in the Bank of France at present is, it 
is not more than is necessary. 


of the Bank of England. All the accumulations of gold 


A. M. 
Glasgow, December 15th, 1908. 





THE VALUATION OF LICENCES. 


tO THE EDITOR OF THE ECONOMIST. 


ee ee OY OE muna taamemren ante 


Sir,—I have read with interest your article 
on the Licensing Bill. There is one point to which 
! take some little exception. You say that ex- 
perience has shown that the awards under the Act of 
igo4 are out of proportion to the rateable value, ana 
usually much higher than the narketable value. Of 
the first statement there is no doubt, and even if the 

ateable value is assessed on the profits of the house 
as I think it might fairly be—it is clear that the rate- 
able value may be no test of the real value of the licence. 
but in considering market value as the test for com- 
pensation, and I think the true test, you cannot take 
the market at any one special time as a fair test, un- 
less the circumstances are normal. Ten years ago, 
when the boom was on, the amount to be obtained for 
licensed premises was abnormal in one direction. For 
scme years now, partly owing to the anticipation of 
hostile legislation, and parily to the brewers 


’ a 


aving overspent their capita! in the boom, there 


has been no market at all. To arrive at the real 
| market value you must suppose a market neither in- 
flated nor depressed ; and I doubt very much, if the 
value is based on that, neiine the awards are any 
Ir higher than the prices paid during the first twenty-five 


publi -houses. 

; cannot see why the rateable value should not be 
raised to cover the trade profits Not the brewers’ 
er but the retail profits ‘Stone arise from a 


ioence granted not personally only to A B, but to A B 


— 


i 

; 

}} to carry on the trade in a partic ular house.—-Yours 
faithfully, 

H. E. Griseee. 

' 

t 


Wimbledon, S.\WV., December 6th, 1908. 
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Reviews of Books. 


TRADE AND TARIFFS. * 


Mr ROBERTSON has done great and timely service by 
# the issue of his ‘‘ Trade and Tarifis.’’ It is a piece of 
thorough workmanship, and his method is at once 
philos yphical and practical. Of course, his work 
is largely controversial; in the existing conditions 
it could not be otherwise without sacrifice of the prac- 
tical. All the great laws and principles involved in 
the conflict to which we have been called are alwavs 
kept in full view, and are skilfully and vigorously used 


*** Trade and Tariffs."’ By John M. Robertson, M.P. (L ondon) 
Adam and C barl les Black. 3s 6d net. 


Ses cedliens eniededndeiaeee antieie a ne 


AE RG A SESS Ee a 


recognises that it must approximate its practice to that | 


years of my acquaintance with the brewing trade and | 
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a init at that time the eiiile held that it was | 


great bimetallic nation, and the Bank of France was | 


pooner proportion of gold, and the Bank of France was | 
ontent to keep 48 per cent. in gold and, say, about 


a 

| December 19, 1908, 
to test the octane and pretences and prom; * 
the assailants of our Free-trade system: byt cy 7 
ther and more practical test of facts and ¢; “ re era 
always ready, and it is the combination of th. Pg 
the joint play of the deductive and the jndyctiy, at ‘ 
gives the exceptional value to Mr Roberts = 
tune work. He leads us straight into the pos; 14 » 
the Tariff Reformers—-with Mr Chamberlain 1 \t 
Balfour in the forefront. ‘* Tariffists ’’ he ca] +1 Bese 
for their assumed name is not theirs: it belo; os | the 
moderate Free-traders of the United States. who are 

| bent upon purging their tariff of the very noxi- r 





elements with which eur pseudo-reformers ar "3 
to infect ours. In three short opening hapters Mr 


Robertson exposes the conflict of the Protectinnic 
| doctrines they have precipitously and. ai} 
| espoused ; he then shows how the ‘‘ Concensus of Pro. 


tectionist States,’’ to which Mr Chamberlain ann. 


3 6 4 +} . 
as the reason for his not st is to Free-trade.” 


really amounts to a fresh and forcible peat — of 
it. For ‘* the United States and uni ted Germany alike 
practise Free-trade as between the States . composing 


their aggregates: it 1s there universally admitted to 
maximise production and facilitate the distribution of 
wealth ’’—which is really the problem before us all t 
day. So it was in the seventeenth centur , when Sir 
Henry Letty * anticipated and summarised the secjen. 
tific refutation of all Protection.’’ For in discussing 
the evil law of 1644, prohibiting the importation of 
cattle and beef from. Ireland (that saddest victim « 
lish Protection !), on the score of the trade interes 
ind, he asked, ** If it be good for En 
keey ) Ireland a distinct kingdom, why do not the pre- 

inant party in Parliament (suppose the Western 
make England bevond Trent another kin 


members) ma i 
} 


dom, and take tolls and Customs on the borders? Or! 


why was there any union between England and 
Wales? And why may not the entire kingdom of Eng- 
land be further cantonised for the advantage of all 


parties ? So, we ask, why should not the unified || 
+ 


States of Germany have kept up their fiscal barriers? 
r where ts the sane man in Saxony or Prussia to-da' 
who would propose to set them up again? 


In the third of these cpening chapters Mr Rober 


ls i A el ENE ea a FE h 
unde! the title o! Contrasted Theories,’’ exposes the | 


fc + h 


utre a hsen e oO] a sound econom: bas! s In Liese 


theories, and proclaims himself at a loss to find that 
this new Protectionist movement stands for anyenev 


economic doctrines. ‘‘ Ali the old medley oi incohe-| 

. . . . ¥ . ’ i 
rent empiricisms comes up in the strugg! >, every singic 
theorem having its partisans, and no man endeavour- 


ing to correlate them.’’ Hence the shiftings and con- 


fusions into which they have been driven by ther} 


amazed and amused critics. Thev are a ver 

of incompatibles, and all the shouting of unity at Car- 
diff the other day only covers their pretence of it with 
ridicule. 

Passing for a while from his dissection of the new 
movement, Mr Rebertson devotes a very ful im 
portant section to the ‘* Historical Evolution,” which, 
starting from the medieval stage of State interference 


1 
} « 
. oo 


with trade, brings us down through the whole cen- 
turies of lal berio is British Protection to the era of Free- 
trade, glancing, by the way, at the early pleas of Free 
trade.- ind very notable they are—devoting a chap- 
‘r to ‘* Distress and Unemplovment under Protee- 


> -+ 


ion,’’ another to setting forth ‘*‘ How Free Trade was 
Won,’’ and a third to ‘‘ Free Trade Doctrine in Other 


} ~ . 9° ° 7 - nratty | 
Countries. It will be seen that he thus covers pretty 


nearly the whole ground which is challenged the 


chameleon-like assailants of Free-trade to-day. We 
could desire no better for it. The story of Protection — 
= = . “ oe os ° ‘6 cant iain 
English industry against ‘‘ foreigner,’’ or ‘* Ire and, 


or “ our colonies ’’ (with the fateful transatlantic om 
ruption of the Empire!) is instructive and suggcstiv’ 
‘‘ During the whole history of England down to me 


b inning of the nineteenth ce ntury every conceivab:e | 
kind of blunder had been made in the regulat im ol 
trade and industry. Trade had all along been 2 - 
pered by some form of unintelligent interference. at 


was fettered from the first by local, professiora!, 
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tional jealousies and dallicaiiiies oineued Trade tee! 
nat 


and wee he trading or land-owning classes, and the 
up of the whole chaotic mutation is: the 
‘mposition of the unenlightened will of the strongest 
interest for the time being. Now it is the fisc ; now 
the gild ; now the land-owning classes as consumers ; 
now the same class as producers ; now the latter in 
mbination with a class of manutacturers ; now a 
-ombination of traders, and so on.’’ free-trade cleared 
in s of all this ; shall we let it in again? 
see in the U nited States (as illustrated by Mr Muspratt 

these columns rec ently by quotations from American 
Protectionists), and even in our own 
Canada? And would our “‘interests’’ be less seif- 
geking and cleaner-handed than theirs? 


ews Ol 


un ming ; 





But did our Protection pay? Never, says Mr 
Robertson, and he shows it did not. 
vidence as to our Navigation L aws ? 
mercial ‘‘ Supremacy? ’’ As to ‘‘ Unemployment? ’’— 
to take only these out of the whole m 


on which he goes out to meet the Tariffists. It has 
been a pet tradition that these laws secured our naval 
position, proz noted our commerce, and laid the founda- 


tion of our present ‘naval supremacy. 
actually did was to drive our Baltic and Eastern and 
other trades into the hands of 
pally of the Dutch, who would have none of such laws, 
at whose shipping they were especially aimed, and the 
fact of whose supremacy, Over ourss ‘Ives s and all others 5 

after so years of these laws, is now helplessly attested 
by Tariffist writers themselves. Moreover, in two years 
they had raised the cost of our ships by one-third. 
Again, ‘‘ instead of increasing British 
seamen, they diminished both, and they imposed new 
burdens on English industry.”’ 
uur former leadership by the end of the eighteenth 
century, ‘‘ not because of but in spite of ’’ these Navi- 
gation Laws, and by virtue of our ‘‘ great expansion ’ 
in the last quarter of the century, through develop- 
ment of our resources in coal and iron and our 
machinery, whereas Holland had no such _ resources, 
and was, moreover, shaken and maimed by the Re- 
volutionary and Napoleonic 
debt and taxes for many years: how Holland has still 
kept to her revenue tariff of low duties, and has 
‘prospered more than any Protectionist country,’’ 


and much more that is in the highe st degree illustra- | 
must refer our readers to Mr | 


tive—for all this we 
| Robertson’s own readable pages. And, of course, in 
_ ‘ pages we have vividly set forth the ** 
march of millions ’’—to borrow a phrase from Sir John 
Gov r—in the annual progress of our shipping in- 
dustry from ‘ the opening of our ports ”’ 
the present day; and, in contrast, the 
| almost to extinction of the over-sea carriage of the 
United States, which, u p to the war-born imposition of 
Saher Protective tariffs, had for years been running 
something approaching to a neck and neck race with 
us for maritime supremacy ; and, along side of these, 
the remarkable rise and growth of the maritime com- 
merce of Germany since, exclusively for her ship- 
| building industry, she threw Protection overboard 
| and openly adopted Free-trade. 
Nor does the legend of our ‘‘ Supremacy ’ 
| and manufactures ‘‘ under Protection ’’ stand the light | 
| of history. Long before 1846 English manufacturers 
| Compl. ined that, by reason of English Protectionism, 
| 


’ 


in trade 


they were being beaten in many foreign markets by 
| German, Swiss, and American competition. In 1838 
| Nottingham had ‘thousands idle and suffering,’’ be- 
| cause Germany, which used to buy its hosiery, now 


under sold them ’ ’ (said the petitione rs) in the same 


Pty le in ““ every part of the world,’’ even in Notting- 
ee itself so underselling, despite the 20 per cent. 
uty : 


I the ‘We find from authenticated returns that all 
| he countries that we have compelled by our restrictive 


|| sy stem to engage in the cotton manufacture are, after 


i Sever: il 


th years’ experience, not only able to maintain 
| eir 


H ccm ground, but are also making progress.’’ Again, 
| hole branches of the hardware trade have left 


— 


ia 





What do we | 


of m: anufactures.’ ’ So much for our 
Dominion of 


What is the | 


As to our com- | 


mass of the points | 


What they | 


the foreigners, princi- | 


shipping and | 


How we had regained | 


wars, and burdened by | under a Protectionist system of to-day, the country | 
that can boast, perhaps, the largest and richest natural | 


resources of any land, and a country in the van of | 


majestic | 


in 1849 to | 
shrinking 
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| Sheffie ld, asi are now carried on in the provinces of 
systems perforce expressed the prevailing | 


Rhenish Prussia, where it will be found that the best 
white bread is 13d per Ib and meat 3d per bb.’ ae 
testimony was given from other quarters—notably, 
what has become the historic petition from the Siew 
chester Chamber of Commerce, of which Mr Robertson 
Says :—"' It proves that in the full reign of Protection 
British 1" supremacy ’ in manufactures had ceased, and 
that there had arisen precisely the state of things 
which Protectionists to-day f: usely allege to exist under 
ws ree-trade—increased exportation of raw or sli ightly 

nufactured materials and a diminished exportation 
rs unquestioned 
supremacy ”’ before the era of Free-trade. 

The testimony as to ‘* Unemployment ”’ is inter- 
woven with what we have just cited. The thousands 
idle and suffering in Nottingham are re peated manifold 
throughout all our manufacturing industries, and we 
| see agricultural labourers ‘‘ dying from hunger.’’ The 
evidence Mr Rebertson quotes is full and authentic 
that, unspeakably sad and not 
| 1s Our present unemployment, neither in its proportion 
| to population nor in the intensity of its suffering does it 

ympare with that of the culminating years of ore 
tection. And not only were the actually unemploye: 
in such far greater proportion, but of the vast body of 
working people, very, very many were living on th 
verge of starvation, ‘whilst employers and traders oad 
shopkeepers were failing in portentous numbers, so 
sickening and darkening the hopes of the future. Of 
this we have, happily, no reminder in the conditions of 
|to-day. Our unemployment to-day follows upon a 
| series of years of great prosperity, 
|is exceptional, 
ithe highest 


‘ 
f 


nN 


and traceable directly to a country of 
Protectionism. The unemployment of 
| 1841 was but the lengthening out and aggravation of 
| the sufferings of many years—years during which, as 
| we have just seen, our trade was being driven out 
| by our own Protectionism. Such is the testimony that 
tection. And lest it be urged that the old ante-Free-trade 
conditions vitiate the inference that like results might 
recur to-day, we may at least point to the fact that, 


civilised enterprise, has at the same time the most 
overwhelming number of millionaires and, 
mally and, as at present, occasionally, the largest area 
and rate of unemployment of all the great industrial 
States of the world; and it has to-day millions more 
|unemployed than this old country under Free-trade, 
| and under a calamity which had its main source in that 
very Protectionist country. 

We should be glad if we could follow Mr Robert- 
son in his further treatment of the problem of unem- 
ployment, and again (amongst the various 


* argu- 


| ments ’ the Protectionist case) in his sifting of the 
Tariffist ‘‘ argument for revenue,’’ that ludicrous 


climax of their self-contradiction and confusion; but 
our space forbids. With regret we feel that we have 
done but scantest justice to the character and compre- 
hensiveness of his work. But we trust he will have 
readers in some degree in proportion to its merits, 
and we should feel it were a good assurance if we 
could know that his ‘* Trade and Tariffs ’’ had become 
the campaign volume for the coming winter season— 
if Parliament is going to allow us the chance of a 
season or a campaign. 


THE AMERICAN AS HE IS. 


| 

| 

| 

| dovbic living Americans few are more skilled in the 
double art of accumulating social facts and of draw- 
| ing therefrom broad and fruitful generalisations than 
Dr Murray Butler, the brilliant and indefatigable pre- 
| sident of Columbia University. Under the happy title 
of ‘‘ The American as He Is,’’ President Butler has 
just published the three lectures that he recently ad- 





By Nicholas Murray Butle 


| * «+ The American as He Is.’’ 
New York, 1908. 


Macmillan Co. 








a little reproachful as | 


and in the main | 


| our fiscal history bears upon unemployment under Pro- | 


both nor- | 
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dressed to the University of Copenhagen. As the | The Economic Journal. December. Edited by F y. ‘3 1 

4 popular chief of a great University, and one of the first Edgeworth. (London) Macmillan and C, 5 Limited \— 
5 orators in America, Dr Butler is in constant request. 58 net. 7 8 

; Literary, scientific, and commercial institutions in every Extrait du Rapport a la Reine Concernant le Se) le De issue 

} State of the Union ask him to address them, and by| Caisse 1'Epargue Postale des Pays Bas en 1907, oe at Pp 
) a living contact with local affairs his opinions acquire Verslag aan de Koningin betvekheligk den dienst dey) | £131 

and deserve widespread attention. A _ loyal and Leiykspostspaarbank an Nederland over 1907, | | taki 

A proud citizen discoursing in a foreign land would British Indians in the Transvaal. By Sir Charles Bruce | 192 
naturally dwell mainly upon the bright side of things, | G.C.M.G.__ Reprinted from the Empire Review, a 

e and here we find the splendours of the American Con- , (London) W illiam Clowes and Sons. 108 
a: stitution, the energy and virtue of the American | Caja de Conversion. Ley de Creacién y Memoria. Cor ae 

citizen, the wealth and progress of American industry | respondiente al ejercicio delano 1907. Buenos prof 

portrayed in glowing colours. It is the fate of every | _. Ayres.) ; and 

political thinker whose reflections have a practical cast | The Geological fr catbuves and Mineral Resources of the Pilbayg The 

to awaken protest and dissent. Let the reader make his | Goldheld. By A. Gibb Maitland. (London) Hudsoy aa 

own reservations ; but no one who would draw a politi- | and Kearns, Limited. a 

cal horoscope can afford to miss reading this little book | posi 





a masterpiece of easy learning, orderly information, 
and well compacted argument. 


NEW LOANS AND NEW COMPANIES. divi 





able 
| The new issues of the current year, excl 
THE STOCK EXCHANGE YEAR-BOOK. ee ee aes ee 8 
; . : ' ...| vendors’ shares, &c., have been as follows: £200 

Tue Stock Exchange Year-Book for 1909 has just made its ? aren , , z= 
appearance. This annual is now recognised to be at once so Capital Applications. = 
full and so accurate that it needs few words of recommenda: | um Gee mo upot 
tion, and little need be said of the publication save that it | Capital. the Public. Thereou, “ cats 
grows larger and more useful each year. The difficulties | . - = & 2 agre 

i ; ; “Ls : . 1 re sly recorded ... 5,729,126 n 
which beset the editor, Mr Thos. Skinner, in keeping the | Amount Previously recorded r ee Oe on 
volume withis reasonable size are not few, and may be | Ceylon(Para) Rubber......... 15,000 .. 15,000 .. —-1,5C0 13,300 in 1 
judged from the extraordinary rate at which joint-stock | “aaa 55.600 55.000 aes mile 
. " . é eb, t Ky BP wcrc ccccce v0, ee 90, oe 9,9.0 69 500 (yy 
companies increase. In 12 years, for instance, the number | North Mount Boppy,12} % Cum. x we 
registered has grown from 23,728 to 45,304, and this amazing | , Pasty. Pref.s1s....--......-- 16,908 .. 16908 .. 4,227 .. 126s ings 
increase means the absorption of capital amounting in 1908 a. ee 63s .. 31523 .. G36 — eigh 
to 2,123 millions sterling. In 1897 the figures were 1,285 | British Colonial Petroleum Corp. 60,000 .. 60,000... 7,500 52,500 An 
nillions sterling. In the preface the editor has some pas ny ey Pie dae, und 
interesting remarks to inake on monetary conditions Debs. Stock, at 99%. cccee. 500,000 .. 495,009 .. 25,000 170.0 ne 
during the year now drawing to a close. ‘The pre- | meer ~~ eet ie veeees sonnee e nase s+ 23,000... TSO _— 
a saan Oe eet a : 0 54 %, Cum Pref, £1.. ..... 209, »» 209, »- 25,000 .. 175,00 ings 
|| sent year, he says, has been one largely of recti-| Do 44 % Ist Mort. Deb. Stk., , The 
i! fication of the abnormal monetary displacements of the SR GOE ws ccsnvssussvseees .. 250,000 .. 250,000 .. 25,000 .. 225% a 
|| disastrous year 1907. . . and there has been a | Avckind Harbour cnr oon eg 
\| remarkable augmentation of the stocks of gold held in the | Bonds, at 101% .........+.. 250,000 .. 252,500 .. 12,50 249,000 _ 
|| several principal countries." The banks have been gradually | meee, eam Tea and 17.264 17.264 : ae 
: ; ‘ - | tubber Co.. ‘eakieasdanes . se ee 3209 oe 2,1 -- 1516 arr 
|| adding to their depleted stocks, and, compared with a year Temperance Billiard Hails, £1 
|| ago, the principal national banks hold £70,000,009 more of Cd! + SS wearas 59500 .. 44,437. AST we U 

: 6 Range. SOD tt alee ee a ams : | Godfrey Phillips. Limited, 6 % n 
the precious metal which has coine from the produce of gold Cum. Pref. £i,at £11s...... 270,000 .. 220,000 .. 10,000 .. 200,00 Co., 
|| mining or the contraction of trace requirements. We have | City of St John (Province of New offer 

dwelt in recent issues of the Economist ot : icy which | Brunswick), 4 % Sterling 1, 
| an “a i nf ih by: cea omisi = the policy which Debs.,at par.......... ae 15,000 .. 115,060 .. 5.750 .. 103,25 debs 
|} has actuated t 1¢ foreign banks In accumulating the precious | North-East Lincolnshire Water pay: 
metal and withdrawing it from active use. This enormous | ' = mh O08 Shares, £10 .. 4710 és 1710 a tent 
“prleieneatte Rea a Siete Bate aaa Jo Ist Mort. Debs. at par .... 7 i me ss Li, ate 
increase in reserves has, or course, made itself felt on Bank Portuguese Wolfram Syudieate.. 15,000 .. 15,000 .. 3,750 .. 1,20 lor | 
|} rates, and the cheapness of money has in turn reacted upon | Gatesiead & District Tramways doll 
} . . - . ‘ 6 ” 5 77.50 = 
|| the price of Stock Exchange securities, which have recovered | aie > B10, at £8 lis .......... 100,000 .. $1,500 .. 100 .. im $4.8 
it aes weee liv fr be depr . - Ciiff Palace Hotel, Birchington- aa ¥4e 
}} partially irom the depression of 1907. ones spb ser vense ves pita ue 49,000 .. 40,000 .. 4,000 26.0% sink 
ce ofinued on dace 120) 14 A. Thompson Scenic Rail- a me 
(Reviews continued on page 1206.) ways, Continental .......... 60,000 .. 60,000 .. 15,000 .. 45,000 — 
meena Johnson's, Limited ............ 36,000 .. 36,000 .. 4,500 .. 31,00 unc 
5 | Metropolitan Auto-Cab Co.. 7% Hy aoe the | 

BOOKS RECEIVED. Cum. Pref. Ord, Partg. £1... 96,500 .. 06,500 .. 12,062 .. 84,40 
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| Anglo-Russian Cotton Factories, $31, 
“y° sai ene | South Manchurian Railway Co., sls of 
Skinner. (London) Thomas Skinner. 31s 6d net. 5 % Sterling Bonds, at 974 %2,000,000 .. 1,950,000 .. 100,000 ..1,8°000 tt 
The Rank: 1 1; - n ~T2 “national Salt Co. ........ s 5,000 .. 150 67,50. ing | 
The Banking Almanac and Directory for 1909. FEdited by Central Ontario. Railway,” 8% cececiemoaleincs sa re a . 
R. H. Inglis Palgrave, F.R.S } latine. First Mort. Bonds at 99 %.. 200,000 .. 198,00 .. 10,000 .. 188,00 t 
g algrave, F.R.S. (London) Water- | 5, vite BatteCa Manchecter, 3 
| 4%, First Mort. Db. Stk. atpar 100,000 .. 100,000 .. 10,00 .. 90(W 
The Government of South Africa. Vols. I. and II. (South Corporation, § % Ist Mort. ; 99.000 SEC 
Africa) Central News Ageacy, Limited. | Deb. Stk. at par............ 100,000 .. 100,000... 10,000 .. & mor 
Die Weltwirtschaft. Ein Jahr und Lesebuch. Heraus-| of, Brazil), 5 % ‘Treasury 4,375,000 is ¢ 
gegeben von G. Von Halle. III. Jahrgang, 1908; | *United Fruit Co. (boston, mor 
Tt oe _ . / a. ee: Mass.), 44 “ Sinking Fund not ay cor 
Il. Teil. Deutschland. (Leipzig und Berlin) | — Gold Debs. 3500, at 953% .. 874,473 .. 835,125 .. 43,723... 751402 con 
alll o ; a am eve 10,330,219 .. 693,372. 9,636.8 ; 
Liberalismus und Soztaldemckratie. Von Theodor Barth | Partly subscribed abroad. 440 
(Berlin) Concordia Deutsche Verlags-Anstalt. Total offered for subscription to date Total offered for subscription fot 
B; B 17 MR snnnisediasanietes « £1B6,759,345 DDT nee e eee ec ee eeeeees 
3y James Brown Scott. 3oston) Ginn ; . TE s<naasehnrsaticakugiie » 123,457,773) 19035... eee eee eee esas 
y J _ Bro scott. (Boston) Ginn and Co. oy 1 ~ Sebpeaabbnnnananateee ei 
Mailing price, $2.20. |" BB cnckesisnsalieentees 166,948,908 1904... eee eeeeeeee neers OE | Sor 
. - , . » al) 1 gan ahesspaeeiesbel 122,471,659  - 1903........eeeeeee eee . 1084 Sor 
The Case for Wages Boards. By Constance Smith. | £80 2 
speuneudtnensahaeds 153,811,987 1901 ....... eee eeeeev eee 
Is net. 
The Fundamental Fallacies of Free Trade. By L. S. | 
Amery. Popular Edition. 1s. NEW CAPITAL ISSUES, 
Ginn and Co. Mailing Price GI.0%. : | 5 per cent. Treasury bonds to bearer, part of a total issue ot | | £31 
Hazell’s Annual for 1909. Edited by W. Palmer, B.A. | £15,000,000. The bonds are secured by a Federal guaranees pe 
Tee 0a 
— coffee, and by about 7,000,000 bags of coffee warchoused © | pai 
: ri 3 , Skea y r » ee “he I Vili 
*** The Stock Exchange Year-Book for 1999."" Thos. Skinner. | London, New York, Hamburg, Havre, &c. The loan, 0 | Pri 
77-81, Gresham House, Old Broad street, E.C. which we deal fully in a leading article, has been well received. ie | 200 


The Stock Exchange Year-Book for 1909. By Thomas 6 % Debs., at 96%. -.-.. .. 150,000 .. 144,000 .. 7,500... 136,500 $10, 
Central Ontario Railway, 5 % ing 
low and Son. 15s. 
| South London Electric Supply 
| *State of San Paulo(Rep. of U.S. at 
| Bearer Bonds, at 924 % ....5,000,000 .. 4,625,000 .. 250,000 
B. G. Teubner. M.4. += — a G 
Texts of the Peace Conjerences at the Hague, 1899 and 1907. | 08 .. wnole year = 
/ é oar ’ Niduastsndesennadiaus 108,462,680 1902... ss eeeee eee ener 
(London) The National Anti-Sweating League. | 
The Two Hague Conferences. By W 3 | fs | 
The Two Hague Conferences. By Wm. 1. Hull. (Boston)!  g¢ate of Sao Paulo.—Issue at 92} percent. of £5,000,000 pro 
(London) Hazell, Watson, and Viney. 3s 6d net. | by the hypothecation of a surtax of 5 per cent. of expo 
saa 
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TT a a aa ae eee aie ee 
ited. || i | Soath London Electric Supply Corporation.-An| Gateshead and District Tramways.—This is a sale of 
il “iegue of £100,000 5 per cent. first mortgage debenture stock | 10,000 ordinary shares of £10 each at a price of £8 15s per 
at par. This is part of a total authorised issue limited to | share. The shares offered are not a new issue, but were 
: |, £130,000, secured by a first charge on the property and under- | acquired by the owners on or before the electrification of the 


der || || taking of the company. It has to be redeemed at par in | undertaking in 1901. The offer is not made by or on behalf 
A statement is provided in the advertise- 


1928, and if the local authority purchases, as it may in 1918, | of the company. 

Ice, the stock will be redeemed at 102. The company reserves | ment showing that net profits before allowance for deprecia- 
om. | the right to redeem on Six months’ notice at any time at | tion rose from £12,292 in 1903 to £23,133 in 1907, and 
103. The proceeds of the issue will be applied in payment of | (estimated) £17,900 for the first nine months of the present 

Cor. an overdrait at the bankers. The prospectus states that the | year. The dividend paid on the ordinary shares has risen 
NOs rofits before charging interest amounted in 1907 to £15,640, | meanwhile from 3 to 7 per cent., and the amount carried 
7 and the estimated profits for the present year are £158,000. | forward from £228 to £1,739. Subject to confirmation by 
1 The sum required for the interest on this issue is £5,000 per | Parliament, the tramways may be purchased by the corpora- 
; annum. The prospects of the electric supply companies have | tion within six months of August 12, 1930, under the following 
‘S00 been made more certain by the recent decision of Parliament, special terms within six months of August, 12, 1g08, August 12, 
and in a leading article we describe the history and present 1915, and August 12, 1922:—(a) A payment equal to the 


; 
| 
| 


gsition ofthe industry. This particular company has a share | entire capital outlay of the company upon the undertaking, 


capital of £260,000, and, although the rate of ordinary | and in addition (b) sucha sum as shall represent the difference 


| dividend has never been high, the debentures are a reason- | between a dividend of £5 per cent. per annum upon the 


, | 2S 
p : | 

P 

7 ead 


! 
|, able investment. capital of the undertaking and the net profits of the under. || 
Central Ontario Railway.— Ap issue at 99 per cent. of | taking, if they exceed such 5 per cent., after making all proper 
e a) ; = : . Tas . - ai ’ a = “ e . . } 
[200,000 in 5 per cent. first mortgage bonds of £100 each. ee for eget gg and age -. oo 
. nancial year last preceding the requisition to sell when 
} s are secured by trust mortgage as a first charge . 95 a > ; 

The bonds nico y ; Seo th all { ©" | multiplied by the number of years and fraction of a year 
urthe upon the compan) ay ea 7 alt iran: | intervening between the date of the said requisition and 
“a chises and ee at — - orise ; 1€ company | August 12, 1930. We should lixe to know more about the 
‘ agrees to provide a sinking fund at the rate of 1 per cent. per | vendors who are adopting this unusual method of selling their 
annum towards redemption. The company was incorpcrated shares. 
in 1888. It owns and operates a standard gauge line of 132} 

- miles in length, running from Picton in Prince Edward Auckland Harbour Board.—Letters of allotment for 


49,500 County through the counties of Northumberland and Hast- the issue of £250.000 4} per cent. 20-year bonds have been 
12601 ings to Maynooth, with 15 miles of sidings and a branch of posted. 

pete eight miles from Ormsby Junction to iron ore mines at Coe.| International Salt Company.—The capital of this 
Ley An extension to meet the Grand Trunk at Whitney is now | company is £250,000 in ordinary shares of £1 each; 75,000 


under construction. When this is completed the line will, 
An the prospectus states, join with the Grand Trunk, the 
175.000 Canadian Pacific, and the Canada Atlantic. The gross earn- 
175,.00 ings last year are certified to be £55,043, and the net £18,928. 
— The authorised capital is $3,000,000 preferred stock and 
om $3,040,000 common stock. The present issue of bonds is 
the total amount authorised. The interest at the present 
scale of profits is fairly well secured, but on some years’ net 
15,106 earnings the margin would be quite narrow. 


United Fruit Company.— Messrs Lee, Higginson, and 


of these shares are now offered for subscription at par. The 
company is formed to acquire all the patent rights, British 
and foreign, in a process (known as the ‘* Tee” process) for 
converting common rock salt direct into purified white salt. 
The salt thus produced is said to be of fine quality and more 
suitable than brine salt for exportation to humid climates. 
The prospectus states that the “ Tee" process, by the con- 
sumption of one ton of coal, will produce six times the amount 
of white salt that can be produced by the consumption of 
one ton of coal under the old method, and it is computed that 


200.000 Co. of Boston, and Messrs Higginson and Co., of London, | whereas one ton of coal produces by the old method /r ros. 
offer for sale, at g3} per cent., $4,250,000 of 4} per cent. gold | Worth of salt, one ton of coal will produce by the “ Tee” 
103,254 debentures of the above company. An annual sinking fund, | Process £9 worth of salt. It is hoped that in countries where 


payable July 1, 1914, to July 1, 1922, inclusive, will retire one- | the cost of fuel is high this saving will be a — sear” 
" tenth of the debentures each year. Debentures will be drawn | Portant factor in securiag advantageous terms for the sale of 
11,250 for the sinking fund at ror per cent. and accrued interest in | the patent rights. It is estimated that the cost of equipping 
71500 dollar currency, or the equivalent in sterling at exchange of | 4 factory to turn out 1,000 to 1,200 tons of salt per week— 


% 4.86. The right is reserved to purchase debentures for | TF 54¥; 59,000 tons per annum—will not exceel £29,000. 


60% sinking fund purposes at a lower price. The following state. | ; ee ee ee 
45,00 ment of assets and profits is given in the prospectus :—Total ae eaten : rh hana dal scat bsidi ; > ; at 
31,500 tunded debt, including this issue, $5,850,000; net assets of nae egg = a Mr Filet he ee ecaacamen i 
84,450 the company in excess of all liabilities on September 30, 1908, | WOT them. “An aa “ ae ; ve a : yer tee = ‘d 
_— °31971,061 ; surplus to credit and profit and loss, — aie ae Sa > ae ~ “« a mre 
1365 at, ‘ ’ : . ) S: Sy - 7 ave fi: . 
™ te s93 average yearly net income since incorporation | ! aan eae fecnnen oo eet ft - aati 
1,3°0.00 ol tae company j ; =so.478: neti ' , 2 urcha p ( ay as +500 S s 
aa tt ve : : mpany In 1899, $2,759,478 ; noe aes for oar end-|P ‘d s to oe balance So ja ‘The s oie is not paying 
67,03 ing September 30, 1908, $4,041,091 ; interest charges, includ- ob — ian os academe nia far nanconolte re 
198,000 ing this issue, $271,250. As the interest charges amount only | the expenses oe = 2 advertised prospectus 
90,00 


82,759.475, the debentures are, so far as profits go, well | is clearly a speculation. 

a‘ secure!. But it must be understood that they carry no City of St John.—The Canadian Bank cf Commerce 
90,000 mortgage on the property of the company. The company | offers for sale £115,900 sierling 4 per cent.debentures of £100 | 
at present has no mortgage debt, and if any mortgage | each, at par. These debentures are part of a total issue of 


t 29 9c . : . y e + ’ , i a ; , . E a > 
to $271,250, and the average net income since 1899 to does not state how much it paid forthe patent. The venture | 


75,000 'S created then debentures will be entitled to benefit. No | £145,000, created by Act of the New Brunswick Legislature, 

nortgage can be placed in priority to these debentures. The | and the proceeds will be used mainly for expanding the water 

791,402 “ompany appears to be a very prosperous concern. | works system and aiding the construction of wharves, docks, 
636,847 Godfrey Phillips.—This company has a capital of| and warehouses. The City of St John is a large shipping 


| £400,000, divided into 200,000 6 per cent. cumulative prefer- | port, with a population of 56,000. The bonds are well 





| for the face shares of {1 each and 200,000 ordinary shares of £1 | secured. a — nh 
3,629,913 | each. The preference shares are offered for subscription at The Cliff Palace Hotel.—Subscriptions are invited for 
OTST 21s. The company is to take over as a going concern as from | 49000 shares ol {1 each, at par. by the Cliff Palace Hotel. 
3,019,689 |) January 1, 1909, the tobacco business of Godfrey Phillips and | The company has been formed to acquire the lease of a 
18,426,680 | Sons, who own the B.D.V. brand of tobacco. The proceeds mansion and estate at Birchington-on-Sea, for the purpose ot 
acd of this issue, in addition to providing further working capital, | C@‘ryiag on a hotel. The estate stands on the cliffs, with a 
dBi" are intende oz - el . So” P | sea frontage of 500 ft., and covers an area of five acres. The 
: nded to develop this foreign and colonial branch of | a ace . 
the business. The company will take over the freehold pre- | ™#"sIon Is commodious, and atter enlargement, will contain 
Mises at 112, Commercial-street and adjoining premises, all | 1°° bedrooms, public rooms, coach-houses, &c. In obtaining 
| the business assets of the firm, the trade wseghen ond goodwill 'a lease for 14 years from the freeholder, the company have 
the benefit of subsisting contracts. and book debts. The | 22 option within seven years of acquiring the freehold. From 
}00,000 | Profits for these years are certified as Slane nines 1008. | personal knowledge we believe the property to be very much 
ssue Of | | £31,000; for 1906, £38 ot Gh veryqneen £ = ee "The sae |over valued. The prospectus, too, speaks of “excellent golf 
rantet | tles to be acquired are tdleedl t ue * I less £1308 a links in the immediate neighbourhood,” but the nearest links 
ported | loans and creditors : out cotal Pan +s The 1 a + be | are at Westgate, and they are certainly not excellent. We 
- Paid is £320,000, of ‘which £127 cus to fie peed Such | advise no one to invest money in this hotel unless he has seen 
V | a) ee 2 * ° | 
en t sag be satisfied by the allotment to the vendors of the place first. 
ae } “alan: shares of {1 each and £120,000 in cash.| Bambrakelly (Ceylon) Tea and Rubber Company.— 
——_ : 


' put 5 are asking too much for the business, the price | This company has been formed to take over the undertaking 
|i F** On goodwill being too high. and business of the Bambrakelly Estates Tea Company of 
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‘| Russian cotton companies in St Petersburg and elsewhere. 
| The proceeds of the present issue will be devoted partly to 
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Ceylon, and has an authorised capital of 80,000 shares of £1 
each. The present issue is for 70,000 shares, 52,736 of which 
will be paid as part of the purchase money to the vendors, 
leaving 17,264 for public subscription. The capital to be 
raised is to provide for outstanding liabilities, to meet the 
expense of bringing the rubber area into bearing, &c. The 
vending company has paid no dividend, but it is esti- 
mated that from the inception of the new company a 
moderate return should be made, while from 1910 the profits 
should be largely increased as the rubber comes into bear- 
ing. The shares are certainly speculative, but if the esti- 
mates work out according to calculations there should be a 
return for the capital subscribed. 

Johnsons, Limited.—This company has increased its 
capital from £10,000 to £50,000, and is now making an issue 
of 36,000 {1 shares. The business of the company is mainly 
mushroom growing at Twyford Abbey, near Willesden, and 
with the increased capital it hopes to be able to extend its 
business in the supply of mushrooms and other vegetables 
“out of season.” The prospectus contains a great deal about 
the French system of culture which it intends to adopt, but 
nothing about its past working, except that it paid 8 per cent. 
last year on its small capital. The estimated profits are 
expected to yield 10 per cent. on the share capital. Even 
ihough the venture hopes to partly supplant a trade which 
French growers maintain with Covent Garden, the enlarged 
concern still ranks among the speculative industries. 

lo-Russian Cotton Factories.—An issue at 96 per 
cent. of £150,000 6 per cent. debentures, part of an authorised 
issue of £200,000. There is an existing issue of £232,100 
first charge debentures and an authorised £200,000 second 
debentures, which have been postponed in favour of the 
present issue. The present issue ranks immediately after the 
outstanding first charge debentures. The company was 
formed 11 years ago, and owns the share capital of several 


paying off money advanced at a higher rate of interest 
to these companies, and it is claimed that it will in- 
charge on the earnings of the 
The shares of three companies are the’ se- 
curities for these debentures, and there is also a float- 
ing charge over the assets of the English company. The 
ae ot the English company are certified tohave amounted 
ast year to £57,000 before deduction of the first debenture 
interest, so that there will be about £46,000 available for this 
issue. But this is subject to the adequacy of provisions for 
depreciation, &c. The company paid no dividend for 1904 
or 1905, but 3 per cent. was distributed for 1906 and 4 per 
cent. last year. The debentures are not the highest class of 
industrial security, but they yield a large return. 

The Metropolitan Auto-Cab Company.—The capital 
of this company is £100,000, of which £96,500 is in preferred 
ordinary shares and £3,500 in deferred shares of 1s each. 
The ordinary shares are entitled to a dividend of 7 per cent., 
and the surplus remaining over is divided equally between 
the preferred and the deferred. The estimate contained in 
the prospectus anticipates a profit of £25,000, but as this 
amount is struck before providing for administration, office 
fund and depreciation, it is 
very satisfactory statement. The promoting svndicate 
is the Universal Development Company, which re- 
ceives a commission of 10 per cent. for arranging to under- 
write 50,000 shares. The advertised prospectus is abridged 
and does not state what is happening to the deferred shares, 
but we presume they go to the promoters. Thus the pro- 
meters, who provide £3,500 of the capital, receive £5,000 in 
underwriting commission, and half of any profits beyond 
£6,750 made in anyone year. The system of deferred shares 
is vicious, and we donotrecommend the investment. These 
highly-abridged prospectuses are thoroughly unsatisfactory. 

Portuguese Wolfram Syndicate.—This syndicate has 
been formed as a parent company to acquire the right to 


volve no additional 
companies. 


expenses, reserve not a 


groups of wolfram, tin, and wolfram mines in Vizeu, Guarda, 
and Viana do Castello. The properties in question cover an 
area of 20 square miles. The company has a capital of 
£25,000 ir fr shares, and 15,000 shares are offered for 
subscription. Portugal has undoubtedly many valuable 
wolfran. deposits, but the difficulties which ordinary enterprises 
in Portugal have toencounter are great. * : 

South Manchurian Railway.—Subscriptions were 


the South Manchurian Railway. 


after 1917 to redeem the whole or part at par by purchase or 
drawings. The present issue will be similar in all respects to 
the £4,000,000 bonds already issued. The progress of the 
works for which the capital is required has more than fulfilled 
the anticipations formed at the time, and the traffic receipts 
have shown a substantial 
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work on rental and royalty, with the option to purchase, three | 


invited for an issue of £2,000,000 5 per cent. sterling bonds of | 
The bonds are uncondi- | 
tionally guaranteed by the Imperia! Japanese Government, | 
and are repayable in 1932, but the company has the right | 
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LONDON AND RIVER PLATE BANK, LIMITEep 
The forty-sixth annual general meeting of the <} 
‘, Limited. Wa 


River 


Plate 


Jan} 


House, IL 


Richardson, the chairman) presiding. 


The secretary (Mr George R. 
notice convening the meeting and the report 


mie 


Hutchins 


7 


Mfr 


The Chairman remarked that it was generally «1; 
tale twice told became monotonous and uninteres 
however, to tell the same story that he had told 
two or three years, and he still hoped that ther 


good deal in it 


that would interest and please th 


L 


Once again he had to congratulate them on the su 
ing of the bank during the past year. 
public they had had a good harvest and a 


the 


result of that business had been pr 
and success to their bank. 


In 


3] e 
Not only in Argentinz 


» | 14 
4a fad 


the <A: 
id} 
r the 


+ 


done well, Sut in Brazil, though they had had many 


to contend with. 
and he thought every 
in the year before, so that in tl 


Jarger profit than they did 


to the 
fund, 


£836,000 ; 
£1,226,000 ; 


notice 


explain. 


tween 


accounts, 


Their branches, on the whole, had de 


their 


£1,200,000 ; 
£2,570,000 last year; 


the 


various 


branch 


1 


capital 


acceptances, 


customers’ 


had 


twelve 
was 


done a 


trifle | 


1e aggregate ther 


, ¥ “a0 rh +} 
months ago. With 


now £1 ,200 


£2,96 000 odd 
drafts, 


were 


ty 3,900,000, 


bills advised, drafts in transit, £965,000 
and current accounts and, deposits in curr 
branches, £15,885,000, against £17,800,000. 
a serious diminution, 


Here the 


which he would do his 
The auditors informed them that in all a 
branches, which 


geneéraii\ 


tan¢ 
Ullls 


accounts in transitu, the amounts that they put in suspen 


must be eliminated. 


Supposing a man owed them £2, 
they put £200 against it, they put that £200 in suspense, 


did not write it off the man’s debt. Now the auditors said that | 


0, and 
} | 


hit 
out 


they must eliminate that £200 in suspense and write it off the | 


man’s 


debt. 


Well, those accounts in transitu and other am 


nnt 
Ults 


of that description came to a verv large amount, and this had | 


made their current 
much less than they were last year. 
the business of the bank was as large, if not larger, 


before 
The 


seek those at all; 
very many years. 
ig; it 
bills fox 
Z£ 1,900,000, 


creasil 


The 


aware 


their other current accounts; 


eccoul 


4 


+ > 


£ 291, ¢ 
a very 


apologised for an 


balanc 


profit, 
The b 


it. 
Xebate of 
7 


,O000 


year. 


06. 


current 


that the 


last 


large increase, but, as he had told them before, he nevet 
increase in that 


Was 


accounts 
were £243,000, against £165,000 last year. 
and they had not received any di 


accounts 


and d 


eposits 


and deposits, &c., aj 
He could only repeat that 


at the 


ap] 


1 
nea 


The bank 


than it 


ear very | 
wa 


d office | 


did not |} 


posits for 


The Monte Video branch currency kept de- 


against 


bank 


2 year ; 
347,000, against f 30 3,000, 


now 
collection 
{ 2,100,000. 


were £17,500,000 ; 
bank premises, including 
I Then in the profit anc 
side, there were charges at head office and branches, 
rent, taxes and income-tax, £311,000; last year that 
Some of the shareholders might say that that was 


£22,000, 


on 


did 


the 


bills 


agal 


nst 


account 


The 
clearing 
in Buenos Ayres, and they did not mix that item up with| 


and 


21,00 last 
£31,000 A 


of 


Cc tom 
custome 


shareholde 


for all tt 


it appeared on both sides 
This year it was £790,000, against £644,000 last year 
interest on bills not due amounted to £89,000, against 
and the profit 
On the credit side of the account| 
the cash on hand at bankers and at branches was /£6,255,000, 
against £6,371,000 last year. 
1dvances, securities, &c. 


loss acc¢ 


Bills receivable, bills dis 
, after deducting provision fo 


year 
rs were | 
rs were | 


1 aot 
l© Danks 


f the 


unt 


was | 


1 
ountea, 


ntin- 
T CONUsA 


for collection, £1,900,00 ; 


item. 


furniture, £171,000, against / 
1 loss account, on the « 


including 


£170,00 
lebit 
4 


item was 


The only thing about 


it that he did not like was the £4,000 for income-tax. The 

e carried down was £347,000. On the other side the 

balance brought forward last year was £74,000, and the gross 

after providing for bad and doubtful debts, was £05 " of 

alance available, after making ample allowance for Dae 

and doubtful debts and deducting £89,000 rebate of intere 
not due, amounted to £443,000, including 474 


on 


bills 
brought forward from last 


year. 


The directors recommended the following distributi 
dividend, £144,000, being 12 per cent., payable 
instant, making, with £96,000, the interim dividend 
June last, a distribution of 20 per cent. for the year on 


up capital of the bank, 
would be satisfactory, particularly when it was rem 
this year they were paying 


i 


free of 
the 


income-tax. 


full 


dividend of / 


fs 


He hope 
mh. 





£300,000 more capital than they did last year. They als Am 
D ed to add £100,000 to the reserve fund. At their meeting sie 
years ago, he « xplained that the board intended to 8 en — 
capital and to distribute that fro rata amongst the “es ; a 
which was equal, calculating the premium at wi! h t , " 
stood, to giving £10 per share bonus to each « f the sh ire! al 
As the shareholders knew, some institutions issue #T had 
at a premium, and he had no objection to their an 1s I: oat 
their board preferred to issue it without a premiu ie 
to keep up the dividend, however, they must ke P P aed | 
serve fund, and during the last two years they ea sae 


| £100,000 to the reserve fund each year, and there? 
| posed to do the same this year. 
usual to the pension and benevolent fund, they 


After adding rather © 


carried 
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and | 


but | 

thas | 
Laid | 

f the | 
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Inte. 
unt 


had | 


very | 
= i 


that | 
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“8 00 In conclusion, the Chairman moved the adopticn cf 
= report and accounts. 
; Mr Tohn G. Griffiths seconded the motion, which was unani- 
cc opted; and it was further resolved :—** That a divi- 
f 12 per cent. be declared for the half-year ended Septem- 
ber x9 last out of the profits accrued to that date, payable on 
December 18, 1908, free of income-tax.”’ 


+9 the chairman and directors, and to the managers and staff 


» bank, t rminated the procee jings. 
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AFRICAN BANKING CORPORATION, LIMITED. 





ty-sixth half-yearly general meeting of the share- 
holders in the African Banking Corporation, Limited, was held 
on the 17th inst. at the Cannon street Hotel, London, Mr J. D 
Alexander (the chairman) presiding. 

The chief manager (Mr G. W. Thomson) having read th 
notice convening the meeting and the report of the auditors 

nn ne ‘ a arkas ¢ P + ' c 

The Chairman re marked that, alth ugh the gold export from 
South Africa had steadily increased during the nine months 
which ended on September 3oth, Government statistics made up 
for that period showed that there had been a great shrinkage 


The 


if 


in almost all other directions. Compared with the correspond- 
ing period in 1907, the total imports into British South Africa 
fel] trom 2£,21,000,0 10 to £.19,000,000, while exports decreased 
from £ 35,000,000 to Z 33,000,0co. At the coast ports the depres- 
| sion continued to be felt severely. Owing to the temporar : d 
pression of the diamond market there had been a considerable 
| stoppage of sales, and the export of diamonds during the first 
» months of this year declined to the extent of f 3,08 oO, oi 


This meant an almost total cessation of diam: 
Diminished supplies of outward bills in South 
| caused a keener competition for the bills offering, and 





| 


| 








| bility ¢ 
t 


id bills. 
rica had 
Tae anda tea rates had 
1 cut accordingly. © these causes they must chiefly attri- 
the decrease in their profits for the half-year. The pe se 
arket, however, was gradually resuming its normal conditions, 


nd American buyers were again beginning to make purchases 


i 
a4 
ii 


~ 


They micht sprefonre. hone - . - 
They might, the - fore, nope to see a general resumption of the 
sale of diamond bills, and a consequent improvement in the 
rates of exchange 





With regard to imports into Cape Colony, it was to be noticed 
that the trade in imported meat was decreasing steadily. The 
ne ot live stock in Cape Colony was estimated at between 
£40,000 oo and £.45,000,000. Since 1904 the increase in value 
had been 410,000,000. Strenuous efforts had been made lately 
to put the finances of the colony on a sound footing. and th Se 
vere being attended by deserved success. The debt of Cape 
Loony in 185g was only £100,000, while now it amount  e 
aot far short of £50,000,000. Of this large sum over 
30,000,000 had been spent on railways. In the Transvaal 
lere was evidence that the tide had at last turned. It was 
estimated that in a few months 830 new stamps and 2s tube 
milis would be erected, and that within the next theee yours 
the production of gold would have increased by <o per ‘cent 
There was a steady diminution in working costs in the mining 
> a gon a of the §reatest consequence, not only as in- 
asiig prohts on present workings, but as bringing into possi- 
treatment large quantities of low-grade ore. That 
economy would tend to increase the yearly output and inde- 
finitely prolong the mining life of the Rand. 
oon . patron Figen bo = to wool production were dis- 
+ ag Doe mm » as a sO W it 1 respect to tea, sugar, and wattle. 
le ua Canes tee producing admirable results. The 
a r ' diver Colony might be regarded as pro- 
mising ; it was becoming more self-supporting. From Rhodesia, 
ae Were on the whole satisfactory. Trade was evidently 
sreWing better, not only in bulk but in soundness. The im- 
ee in the mineral output of the country was encourag- 
Heese ee industry was making good progress. One of 
(tienen sae — — in connection with South Africa was 
aoe a “ na met at Durban and Cape Town with the 
was ie 4 a a a ¢ loser union between the colonies. There 
ene ioe ee ee would bring about beneficial 
ie on ung _—s The directors recommended a divi- 
eee a ¢ 5 per cent. per annum. Already signs of 
co : - were ae to appear, while a considerab!> 
oo Py -otbte ing expenses of the bank would “ome into 
had Be ng of January, and the directors believed 
ceived s ie if . in looking forward with confidence to im- 
Pea is. In conclusion, the Chairman moved the adop- 
‘ the report and accounts. 
Mr Robt. Littlejohn (deputy-chai conded tk i 
Which was unanim usly ee I Sn ae eee eee 
ibe animously agreed to. 
Pied a business having been transacted, a vote of 
_ chairman and directors terminated the pro- 


ceedin 






Melaly ©) 





CAR AND GENERAL INSURANCE CORPORATION, LIMITED. 
Tie hh 205 i 
and i a ual general meeting of the shareholders in ihe Car 
e . neral Insurance Corporation, Limited, was held on the 18th 
= at Winchester House, London, Mr. E. Manville, M.I.E.E. 
aman presiding. 
© General Manager (Mr. Frederick Thorsby), having read the 


Notice Conven} ° 4 
nvening the meeting and the report of the auditors, 


—— 
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The Chairman, in the course of his speech, said: I regret that a 
this, our fifth annual general meeting, your board have to report 
to you that, for the first time in the life of the corporation, the 
results of the year’s operations, as shown on the balance-sheet, 
do not indicate that considerable progress which has, so far, 
been experienced in a marked degree from year to year 
Having regard to the large amount of strenuous labour that 
everyone connected with the corporation has exhibited during the 
past year, it is indeed very disappointing that the results are not 
more satisfactory than is exhibited. I would assute you that in no 

| respect have we pursued a different policy during the past 12 
; months than that which has hitherto been our plan of 
operations, and we have exhibited the same caution in 
developing as before. There is no doubt that almost all busi- 
nesses and trades during the last vear have had to contend 
with exceedingly bad trade conditions ‘throughout the whole of the 
United Kingdom, and we, in commen with others, bave suffered as 


| a = ’ 
a resuit 


This Corporation has the organisation, the knowledge, and the 
experience to doa very large volume of business indeed, and as 
the result of the efforts we made last year aud this, we have 
had a huge amount of business offered to us; but unfortunately, 
in consequence of the completely inadequate rates quoted by a 
number of our competitors, we have had no option, by reas 
of our actual claims’ experience, but to quote rates which 
us the business, and, what was even worse, we had to refuse :o 
reduce rates we were aiready receiving under policies then 
with us, with the result that we had, for us, the unusual a: 
inexpected experience of seeing a very large volume of hitherto 
good business leave us. That however, we were justified in relus 
ing to accept business which would ultimately have involved us in 
a loss I am sure you will agree with. To bring before you in a 
concrete form what has been taking place in this direction I think 
I cannot do better—without mentioning either the names of 
insurance companies or the names of the proposers—than give, 
say, Io striking instances of our actual experience in hundreds f 
cases during the past year in which we tailed to retain business 
already with us, namely :— 


the 


Placed 
Pay-roll. Our Rate Elsewhere at 

Occupation. £ s a s 4d 
Contractors ......... ee. 20,000 dae 12 6 8 0 
Ommiies: Cosccececcvesss 180,000 aun 17 6 P 13 6 
Papermakers.........+.. 200,000 nue 12 6 7 6 
Provision merchants .... 250,000 Swe 5 0 3 6 
Corporatio® ...ccscesecs 200,000 sees 6 6 ‘ 4 3 
Colliery ...... Senenéocece 75,C00 esece 55 0 e 42 6 
CONBOSRIIOEE cou cacecuens 80,000 ance 8 0 ° 4 0 
ps 2) csse | ee aan’ 15 0 ‘ 4 6 
Engineers .........00- 20,000 wien 12 6 8 0 
Bookbinders .......... 50,000 nous 40 bee 26 


| 

| Recollect that in the above instances our previous experience 
with these cases had shown that the business could not be profitably 
| undertaken ac a lower rate than the one quoted by us, 
| and at the materially lower rates at which the business 
| was actually taken from us, it follows that those accepting 
| it could only do so at an actual loss to themselves. We 
have no wish to pose as a philanthropic institution, and we 
could only, in justice to our shareholders, do what we did, refuse 
| to quote anything like the losing rates put forward by our cor- 
petitors. Perhaps you will allow me here to repeat a paragrap) 
in the directors’ report, which doubtless you have all read, but 
which we cannot too much emphasise, viz. :— 


In consequence of the most unexpectedly reckless competition on the part 
certain insurance companies and underwriters, the management has been con 
pelted to decline, during the twelve months under review, the greater number of 
our larger renewals and more than three-fourths ofthe new business submitred, 
including over £100,000 premiums in one department alone. The result is that 
out income has practically remained stationary, notwithstanding the expenditure 
of a very large sum of money in advertising, circularising, agency. orfgamising, 
and branch equipment generally, for the purpose ot securing new business. 

What I bave just pnt before you represents the unsatisfactory 
part of the past 12 months’ operations. On the other hand, with 
regard to the position generaliy, and which all those oi us w ho have 
an inside know ledge consider to be exceptionally satisfactory, cannot 
too strongly emphasise the fact that we have stood the test of practi- 
cally a stationary premium income, that the claims have come out 
satisfactorily, proving that our foundations are solid, good, and sub- 
startial, and that the heart of the corparation is really healthy. What 
is even still better is that notwithstanding a slowly but steadily in- 
creasing premium income, the number of accidents reported has 
month by month decreased since July 1st, proving real and sub- 
stantial quality of the business we are retaining and placing upon 
our books. I can only say that the directors feel justified in 
congratulating the shareholders, not, of course, at having to pass the 
| dividend this year, but upon the position of the corporation 

generally after five years operations only. We, the share- 

holders, bave our tunds intact, a sound healthy wide- 

spread connection, a branch and agency organisation covering 

the whole of the United Kingdom, one of the most loyal and 

zealous staffs it has ever been my good fortune to be associated 

| with, and a net premium income of £174,000, all ata total cost of 

£13,000. Further, I have no doubt that the shareholders next 

year will be able to congratulate the directors upon the dividend 

your directors hope then to be able to recommend, for it is certainly 

| our intention and desire to do our utmost to make up to the share- 

holders in the future for any temporary disappointment they may 

| feelthis year. Inow beg to move the adoption of the report and 
| accounts. 

Mr Robt. Ward seconded the motion, which was unanimously 


| agreed to. 
The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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ANGLO-ARGENTINE TRAMWAYS COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Ang] ).Argen ine Tramways Company, Limited, was held, on the 
18th inst., at Winchester House, London, Mr J. 
(the chairman) presiding. 

The secretary (Mr W. D. Dawes) having read the not 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—We have called you 
together to-day mainly to put before you a scheme for rearrang- 
ing the entire capital of the company, and in doing so we 
have endeavoured, and we submit successfully, to deal with 
each class of holder on equitable terms. This particular meet- 
ing comprises all classes of shareholders. Separate meetings 
will be held subsequently of the holders of first and second 
preference shares, at which they will be again asked to ap- 
prove of the particular resolutions specially affe ting their in- 
terests, as provided by the articles of associatio As you are 
aware, there are a good many resolutions to be conlieted, but 
I shall endeavour not to detain you longer than I can help. 
Some of them will be moved separately, and some of them 
en bloc, but I will comment on each in the order in which I 
shall ask you to vote, and I hope I shall succeed in making 
them intelligible and acceptable to you. The first resolution 
which I have now to submit is:—‘‘ (1) That the contract dated 
August 18, 1908, and made between Senor Guiraldes, in his 

capacity of Intendant of the Municipality of the City of Buenos 

Ayres, and Mr Oyston Watson, in his capacity as representative 
of the company, be and the same is hereby approved and rati- 
fied, and that the directors be and they are hereby authorised to 
carry the same into effect.”’ 

The circular enclosing the notices convening the meeting will 
have informed you of the principal conditions upon which the 
municipality has granted the new fusion concession. They are: 
Firstly, a uniform maximum fare equivalent to 2d per passenger, 
with half fares for workmen’s cars, to be universal throughout 
the combined systems. The second condition made is that the 
various depdts should, at the termination of the concessions, be 
gratuitously handed over to the m unicipality in addition to the 
lines and rolling-stock as provided for in all the present con- 
and the third condition is that we should construct 
20 kilometres (or 12% miles) of new lines within the next 20 
years. As to the fares, the municipality stipulates that the 
companies we have absorbed, or may absorb, should conform 
the tariff which has been in operation over the Anglo system 

for the past few years. Now, in anticipation of your approval, 
we have given the travelling public this privilege since Octo- 
ber ist last, and although it has no doubt, for the moment at 
least, caused some diminution in the receipts of the Belgrano 
system, the combined net profits since that date have shown a 

ery marked improvement over those of the corresponding period 
last year, which comprised those of the Anglo system only. As 
regards the handing over of the depdéts to the municipality, I 
may say that the exclusion of the depéts by the old concessions 
has always been a sore point between the municipality and the 
companies, and we are very glad to be able to dispose of it in 
a way which gives us compensation in very important questions 
of practical development. The obligation to construct 12% 
miles of new lines within 20 years will not be by any means 
onerous in a city like Buenos Ayres. oy capital of such a 
progressive Republic as that of Argentina is pretty certain to 
open up a profitable field for extensions of considerably more 
than 12% miles within that period. Without further comment 
I submit resolution 1 and propose the resolution. 


Concanon 


126 CON- 


cessions 


Mr C. H. Sandford seconded the motion, which was adopted. 
The C hair rman: I now submit resolutions Nos. 2 and 3, which 
read :-—-(2) “ That the scheme of arrangement providing for the 


exchange of the 6 per cent. debenture stock issued by the com- 
pany for 4 per cent. debenture stock ranking pari pas with the 
£565,000 4 per cent. debenture stock already issued by the com- 
pany, secured by the trust deed dated Tune 2, 1908, and made 
between the company of the one part and the Law Debenture 
Corporation, Limited, of the other part, be and the same is 
hereby approved, and that the directors be and they are hereby 
authorised to carry the same into effect, with such modifications 
(if any) as the directors may approve.” (3) “That for the pur- 
pose of carrying the said scheme of arrangement into 
effect, the directors be and they are hereby authorised to issue 
additional 4 per cent. debenture stock to the amount required 
for that sampane beyond the amount authorised to be issued by 
the resolution No. 3, passed at the general meeting of the com- 
pany held on July 26, 1907, such debenture stock to rank pari 
passu with the £565,000 4 per cent. debenture stock already 
issued by the company, secured by the said trust deed, dated 
June 2, 1908.’’ As you will see, No. 2 relates to the exchange 
of the exis sting 6 per cent. debenture stock into 4 per cent. de- 
benture stock. Resolution No. 3 provides for the increase of the 
existing 4 per cent. debenture stock by the amount necessary to 
give effect to the scheme. The actual increase in the amount of 
the 4 per cent. debenture stock, on the basis of 155 per cent. in 
exchange for £100 6 per cent. debentures, will be £413,230, but, 


! 
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on the other hand, the £266,600 6 per cent. debentures will be | 


wiped out, andther :t increased annual charge on that basis will 
amount to £2,004 only. This exchange, if agreed to by the meet- 
ing of the 6 per cent. and 4 per cent. debenture-holders, which 
are to be held later this afternoon, will have to obtain the sanc- 
tion of the Court later on. now move the resolutions as upon 
the notice paper. 

Mr John Heaton seconded the motion, 
discussion, agreed to. 


which was, after some 
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shall now ask your app 

4 and 5 deal with the proposed ar: 
with regard to the first and second preference hal 
regards the first preference shareholders, the, 

change into the proposed 4'4 per cent. debent 
the same rate of interest on their i: ivestment 
their nominal capital will be 
cent., or, say, from £5 


he Chairman: 


ncreased practi 
to £6 13s 4d per share, 


redeemed by the operation of a sinking fund > 
whereas the present position is that at the « 
concession having the longest duration—say, in about : 
when the company goes into liquidation, on the ‘ 


assets, they are entitled to rank for £6 per share on ei 
will also, by the arrangement we propose, be put int ‘the pom 
tion of secured creditors, and will, I have 
form be more attractive to investors. Regardj the 
second preference, we propose, subject to Parliament 
tion, to convert each £5 10s per cent. non-cumu); 
preference share into two shares of /5 each, carryi 
tive dividend of 5 per cent., but I may point out 


Parliament decline to sanction the doubling of the p; saad 
second preference shares (which we are advised is ; ee 
likely contingency), they will still, upon resolution No. « 

duly passed and confirmed as a special resolution, becom, 
cumulative, instead of non-cumulative, as at present. lhis, ] 
need hardly point out, is a most valuable concess 1 it 


has been made by the Compagnie Generale de Tra: 
Buenos Ayres, who are the present holders of all the i 
preference and ordinary shares. The only condition the 
is that a further £400,000, or 80,000 10 per cent. pre! 
shares, or, if the Bull passes Parliament, 
ference should be created, and rank fari passu with the ; 
preference shares. Now, as the capital which would be thus 
created can only be used for the development of r presen: 
lines or future extensions, and that its applicat th 
purchase or acquisition of shares in any of the other tramwa 
companies which we contemplate absorbing is expressly ex. 
cluded by the resolution, I think you may rely uj 
vou would run no risk in allowing this increase 1 ma 
be quite sure that the purposes to which we may apply this 
capital, will, at least, cover the dividend upon it. No. 7 as 
you to sanction the application for capital purposes, with th 
same restrictions as to its use, as in the case of the i 
in the second preference capital, or any balance whi 12) 
remain over from the 4 per cent. debenture stock after we have 
acquired the debentures or debenture stock of other t 
in Buenos Ayres which we have in contemplation. We antici 
pate this balance will probably not exceed £300,000, but I 
must ask you to take this figure as an estimate, and not to bi: 
us to it, as it is impossible to fix the amount exactl 
e know the terms upon which we can acquire those Cebentur 
or debenture stocks I have referred to. M may say, how 
that we have no large capital expenditure in view in 
mediate future, but operating as we do in such a progressiv 
city as Buenos Ayres, and bearing in mind that our program 
contemplates the possession (with one exception) of 
tramways penetrating into the heart of the city, we feel 


160,000 § per cent 


to look ahead and make provision for eventualities. | 
move Nos. 4, §, and 7. 

The resolutions were then submitted to the meeting, a! 
agreed to; and resolution 6 was also approved. 

The Chairman: Resolution No. 8 asks you to allow ust 
acquire the business of the other companies contemplated 1 
our original programme without incurring the expense l 


of time which would be entailed in calling you together to give 
your formal sanction (at a general meeting) to each ab 
{[ may mention in this connection that we asked you for this 
power when calling the meeting to deal with the acquisitio! 
the Belgrano Company, which was held in July last year, anc 
vou sent us your proxies wherein that power was given, but our 
Brussels friends (who no doubt know the board better 1 yw that 
they did then) requested us to make each acquisition sub} 
the shareholders’ sanction. They see now, however, t 
venience this restriction creates, and I have no doubt 
approve of the resolution. I now move resolution N 

‘The resolution was adopted. 

a Chairman: The remaining resolutions, Nos. 9, ! 

, I will put to you en dloc. They ask you to sanction the i 

crease in the numberx of the directors to twelve, with a . 
sponding increase in their remuneration. It may be thoug* 
by some that the board is already a large one, but it 
remembered what a very big undertaking ours now 1s, ane © 
numerous and important matters which we have to deat 
I may say, from day to day. With your approval, we prop 
as the additional director Mr Hamspohn, of Berlin, wim 
status in the electrical and financial circles and honourav™, 
record is of world-wide knowledge. He has been : 
terested in our company since 1898. I have had t 

f his acquaintance for some years previo us, and I rega ae 
ele ‘tion to our board as of the greatest possible ben 
future colleagues and to the shareholders § generally. — 
ask you to sanction the payment of the directors’ trave'n! 
other expenses. As you know, several members of the 
reside on the Continent, and the resolution is intendec 
their travelling and hotel expenses. The on'~ other 
have now to refer to is the question of allowing us to 2 
the ordinary course of our business, up to £259,000 ne 
temporary loans. At the present time we “have no Pp oa - 
borrow in this way. All large companies such as ours Ore*> © | 


e issue 
ally want money for temporary purposes, pending the | 
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- - : lis ae ee — |} 
shares or debentures at suitable periods, and so on. Sedinl siderable item. It will d ‘ec, : ‘ 
i e ° “i : ; iT. li depend Il u, r j I Y ne 
our articles of association are very old-fashioned in this and! matter later on, how 1 dend with t! h tl me 

t . . : , . 4, HOW We cdeal it nat iter ‘ i ne sus- f} 

‘ ther respe' ts, and we conte npli ite submitti ng a more up-to- pense account There i thir os - é a t 

A San eae annem ti convenien O ae sali > ne thal VOU must Dear in ™m lf 
; ate Ss | on he first enient Opp rtunity. and that is that-— argue as vou like over thes we have 
The resolutions were agreed to. tehem @ afew Sean s . a C1 
h write : 2 _ akena pein a Age ana \ vould ask vout } esults i 

Subsequently separate meetings were held of the first and | We are responsib] +h ; Se al se 
; ence are > ‘ ahh ad . PUNSIOIE for the inistration of this l, a 
. ference shareholders, and at each meeting the scheme | are anxious. of nrniran:. Teh aad egg z ety ‘ . 

r ne ve ‘ atiy . . a . ee f Course, IKE eVeryOocy elise connected w : 
was ipproved. At a meeting of the 4 per cent. preference | to do the best for the concern: and } ea that Pd 
holders, the s ae was agreed to, but at the meeting of the | are able to show an advance ee a oe a p> 

i] 6 per cent. debenture holders the Chairman said there was no} satisfy you who are co deenly interacted in eho oo shall || 
| I A i i are s deeply intereste: in } usines | 
i] decis result, “because there were some dissentients, and the/ But the accounts really ; SS eee 
7 : ; t ace ints erally are t satistfactor lar would 
i} nan 1 holdings of those dissentients would be laid before} - i . ; _ than would || 
2 ‘ . ca , appear to anybody who does not understand tt osition ¢ it 
l! ne judge who would have to decide on the matter. affair T hav ] ae trate ee ae eee ee ae ee 
1€ | s is he chairms : za i affairs. lave told vou we ha: had an extren v dificult vear |} 
| A é thanks to the chairman for presiding terminated the s aaa Bee os - ats : sat Ait VCR. | 
i} | - as regards materials. Barley alone, which figures as a very | 
t pt g - a large item In our material account, nas increased several shil- | 
ings a quarter, which is a very serious iten That alone would |} 
have made a very large difference in the net profits ¢ eae 
‘ e in the net profits for the year. 
~ | SAMUEL ALLSOPP AND SONS, LIMITED | Discounts have been hi gher by something approaching £11,000 
) | The twenty-second annual general meeting of the shareholders | during the year, pointing to the fact that trade is more difficult 
ul . ober “pal a , , ~ 1 tn cet That wate 4 mnanw. iike 1 mm 
; n Samuel Allsopp and Sons, Limited, was held, on the 18th - ee ray er s ATi any lke Allsopps, which owns free 
- inst., at the Cannon street H London, Mr J. F. Remnant, | ‘T8¢e tied trade in the proportion of five-eighths to three- | 
s os d | mohthe noin tm the Aifisnite af. bdaedaw Ane 2 a aad 
|| M.P. (the chairman), presiding. The proceedings throughout | eighths, points to the difficulty of keeping r trade in these 
8 | were of a very enthusiastic character. | times, when the general consumption is being r ed vear by 
( ¢ Es . a q 
aad E : | Vear. C¢ las | dea ors n fact. 1 mioh+ the tho}: 
» The secretary (Mr J. Hartshorn) having read the notice con- | - 7 tl aa " i ree noe ing”. = oe oo oe ee 
yi ’ ool a = way ugh stly say th ve have had to nduct the 
and i+ vening the meeting and the report of the auditors, ir nd ju 2 that w ave had t vduct the 
Ki vy 4 affairs of this company under about as unfavourable conditions 
€ The Chairman, in the course of his speech, said: I mav sav = I 
Gi h ak a h: hi 3 ay say, as it would ce possible to I npose on any ut 
r in nmencing, how glad we are ti ave is oT or- | e 
aad ee or eae t} S tina 2 i = mae os further oppor- | the length and breadth of the country. Th , 
3 ea ae ae th : 1 3 i sted In this great company, and | J am glad to say, been very, very largely me d 
to be able a ne end of e rs »~ anagemen f the | : a. ”. . 
to & E - the first year's management of the | ability and the tact of our managing director. 
t. pre newl\ nstituted board, to come here and say we have made el a ; oT a | 
sent a step forward towards the goal which we are all anxious to} /! Should like to say ' this : that it seems to me that the im- 
i | prove! ' set in the near future is more likeh 
th | reach. Having said that, I think I may refer to the exceptional | PFOV¢! nent in our bala heet in the near future is more likely 
a | . — wesiimneil siete ae ad setae i we han ii 
re | difficulties that we have had to meet during the past year. The | '° be from the develoy nent of administrative economies than 
2 th | financial « oe of Allsopp’s is, unfortunately, only too well | from any improvement of trade that is likely to come during 
mwa | known to everybody in the business, but in addition to that, we | *'S year. rherefore, it behoves us to make our econcmies as 
‘ | caarchine ar ening a¢ we Can. with due racerd aS et 
| have had a time of depression to find the equal of which you | 5¢4T hing and sweeping as we can, with due regard to efficiency 
; | would have to search history for many, many years past—de- Remember this: that trade moves in cycles, that this depres- 
pression wanes unfortunately, has not yet passed, and, as far} S10 Must pass away sooner or later, and that we must 
+] > | > prepared vher > ime r ackle , increa¢ 
tt as Il an e passing oO f whi ch has not vet c ymmenced. We j be prepare 1, when th time comes to tackle that increase 
have had to fa e that depression. Then we have had to face a| im trade _ without in any way the efficiency 
iderable increase in the price of the materials which we use | of _the concern. Competition is keener to-day, and our 
in our levees. We have also had to face harassing legislation | @ifficulties are no less, but we go on satisfied that the 
lI —legislation which, it is true, has for the time being been | work we _ doing rill bear fruit before very long. 
have beaten and dropped, but still the effect of which has been to | The company is a huge affair; its output is enormous. It wants 
ay shake the confidence of investors in these brew ery concerns, | §% id, effective, energetic management, and that is, I venture to 
tici- and not in the brewery concerns only, but, I am afraid, in many | say, being given to it now—in order to get back again into the 
but I ther businesses throughout the country. Well, we meet you, | Position which it ought never to have lost. One other point in 











SS 





— 

















} 


ble. We have not 


which is better 


we are oy anxious to get to as soon as possi 
eld our own, but we have gone forward 


as have gone 


been able to do that in a year such we 





























reference to the shares of this company. I hope it is hardly 


1 spite of all those difficulties, with the statement that we have é : 
made a step forward, as I have said, towards the goal which | mecessary for us to repeat that we are fighting our best with 


for the preference and ordinary share- 
the heat and burder of the dav. Cer- 
The others are secured. 


view to saving something 
holders, who have borne 
tainly they have been knocked enough. 


run to bring the greatest reward for those who have suffered 


to exce and I 


ess To say that we have held our own is an exceptional state- | The 4 per cent. holders are in a better position, of course, but 
I ment tS be able to make in thes2 days with reference to breweries now they are making sacrifices. The poor preference and ordi- 

u search throughout the country vou can count on your nary shareholders have had knocks which were enough to take 

srs those brewers that can show any increase in trade at | t the heart out of most people, and we will do our best so to 

or any improvement in the position ; and seeing that, we | foster and develop the business of this company as in the long 


sure that, with the usual magnanimity of those 
agree that at all events 
I should like, 


ugh, | am 
in the company, you will 
done something to redeem tNe position. 


rested 





most. I have not very much more pt this, 
say it with all responsibility. 


I give it to you as my opinion that the 


Say, 


present pe sition of the 


ad to say that, in my opinion, although we are not yet out | company does not warrant people in an for instance, that 
! he wood, still I do think that we have got through the | the first and second debenture interest is in jeopardy. People 

¢ ‘est part of the thicket, and I believe, as I have always | go about saying you are not earning this and you are not earn- 

believed since I have had anything to do with Allsopps, that | ing that, and all sorts of rumours are current. If you want to 

th f company like this to have stood what it has stood, and to i satisfied come and ask us, and we will tell you. I do not 

be able to-day to take rank amongst the first industries in this | believe that their interest is in jeopardy. I will go one step 

and country, shows that there are still in Allsopps the possibilities | further, and say this, that we have this year made one step 
it our of getting back into the premier position in the brewing world. forward, and a considerable step forward. I say with all re- 
th Now, T want to tell you briefly what are the two main objects | sponsibility that, provided we are free from harassing legisla- 
‘ that have animated us during this year. First, we want to get | tion, from unfair burdens placed upon us by the Government, 

lown to bed-rock. You will agree, at all costs, that in the | when we meet you at this time next year you will see a mate “go 

figures and statements that we have made to you we have not | advance upon what we are able to give you to-day. Before I sit 

been afraid to tell you the true state of affairs so far as we have | down there are two other things I should like to refer 4 I 

gone. We said that we would not hesitate to do so, and we | have only partially referred to our managing director and the 

a do not intend to hesitate; and I am quite sure that by treating | splendid work he has done during the year. He has done more. 

- you openly, as we intend to do, we shall retain your confidence. | A wealthy man, he has not hesitated to place his wealth, when 

1e 1 I hen the second object which we have in view is to find out at} required, at the service of Allsopps. A successful man and a 
= he earliest possible moment the real earning power of the com- | man of courage, he is everywhere ; he is not glued down to the 





pany, because until we know that it is impossible for us really 


office stool at Burton, as I have heard some people suggest he 


a ° let you know what we can do. We have had an extremely | should be, but is north, south, east, and west, utilising his 
i th cithcult year during this last year. We have effected economies | ability and his energies in reorganising the vast branches of 
— —great economies—the full fruits of which you are not yet re- | this concern, as you can see for yourselves when I tell you that 





post ceiving. You may receive them during this year. Further | we have saved during this past year very nearly £35,000 in 
— < — are in hand, the benefit of which you will not feel | agency and other expenses. That is the sort of man we want 
e this 1 , but you will next year—further economies which will with us to work out our salvation. I know he will agree with 

; over ually very considerably improve the company, and which | me also in referring to the excellent work which has been done 
in the course of the next year or two must help us very greatly | by our staff. The officers of the company—men who under 





towards getting back to our proper, sound position. 


trying circumstances, and in spite of the insults, shail I say, of 
trade rivals who want to get our trade and try to belittle Ajl- 








a lurning to the profit and loss account, you will see that we 
a Set out the net profit from trading, &c., and we include profit sopp—have stu ck to us and worked loyally > and well, and I be- 
_ demption of trust certificates, which is an exceptional item, lieve it to be your wish that to-day we should give some ex- 
= and sundry reserves, which is really an over-reserve for income- | pression to our views as to their loyalty and to their work by 
= ‘ax and transfer fees. You have £111,000 odd there against the reference, small though it may be, that I have just made to 
i your first and second debentures, but it speaks for itself, I| them. I now beg to move—and I do so with every confidence— 
r think. With regard to the suspense account, that is a new | that the report and balance-sheet as submitted to-day be received 
> 0 as unt, and I think it shows ag pretty plainly the position of | and adopted. : i i 
im, ~ oo It is a pretty stiff item, I agree—/0o907,335 standing to} Mr W. oe Sinclair (managing director), in seconding the 
> of | i eee: account, coupled with the goodwill, which, however, | motion, said: I should just like to say in a word or two that I 
er 'S not all worthless. The goodwill of Allsopps is a very con- ! fully endorse cameein the chairman has said to-day, and I 
eel — - 
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can assure you that there is no ccubt whatever that when we 
neet next year we shall have a very much better balance to place 
before you, a balance in regard to which I am certain we should 
receive your congratulations. All I am going to say to-day is 
that I have a very big stake in this company, not as managing 
director only, but financially, and it is to my interest to work. 
I will do my best, and if you are not satisfied you know what 
to do with me. I did not come here of my own seeking. You 
ran after me; you have got me; you can get quit of me to- 
morrow if you like. 

Mr Hugh Mayberry, who said he had been one of the most 
severe critics of the company in former years, congratulated 
the directors very heartily upon the solid improvement which 
had been made during the past year. The acute anxiety formerly 
experienced by the directors as to where to find the money to 
meet the necessary outlay did not now exist; they were able 
now to meet the expenditure out of income. From what had 
been said, it was clear that a year hence Allsopp’s would be 
free from any trading loss whatever, and that there would be 
a credit balance. It was certainly marvellous that this com- 
pany had been able to work out what was previously a most 
severe situation, and bring themselves into their present com- 
mercial 

Som on the accounts, put by Mr Wood, having 
bee ‘the chairman, Mr Pope said the shareholders 
were ve indebted to the managing director for the 
economies he had effected, and the question that naturally 
suggested itself to shareholders was why those economies were 
ented Mr Sinclair upon the ex- 





not made before. He complim 
cellent result of his efforts 

The resolution was unanimously 
directors and auditors having been re-elected, a cordial vote of 
thanks to the chairman, directors, and management of the com 
pany generally terminated the proceedings 


carried; and, the retiring 


NANTES BUTTER AND REFRIGERATING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Nantes Butter and Refrigerating Company, Limited, was held 
on the 16th inst. at the Institute of Chartered Accountants, 
Moorgate place, London, Admiral Sir Robert Harris (the chair- 
man) presiding. 

The secretary (Mr C. 
convening the meeting, 

The Chairman said: I would like to explain a little 
more fully than could be done in a circular the important de 
velopments which have taken place in consequence of the new 
businesses which we have acquired in France, which have so 
largely extended the area of the company’s operations and the 
necessity which now arises to give our company a wider and 
more comprehensive name than that which it holds to-day. You 
wiil remember that the primary object in forming the Nantes 
Butter and Refrigerating Company was to organise an in 
creased trade and to establish for Brittany a better position in 
the butter markets of Great Britain and France. This the com- 
pany has succeeded in doing, but the butters of Brittany, by 
reason ot the difference of pasture, are of a dissimilar characte 
to those of Normandy. The directors found that while the 
business of the company was steadily increasing, the possibility 
of trade was largely restricted by reason of the company not 
having a Normandy butter to sell side by side with its Brittany 
product The desirability of obtaining a Normandy factory, 
therefore, was seriously considered, and, as a result of the good 
offices of our French directors, we were able to acquire the 
well-known factory of Mondeville, with its ~_ business and 
good reputation, and were abie at once to enter into the benefits 
of a Normandy trade, with brands well inn and well estab 
lished here. Shortly besadhonos we entered into negotiations 
with Monsieur Fortin with a view to acquiring the factories 
he possessed at Rennes and Vire, both of which are perhaps 
better known than Mondevill 

We are happy to say our negotiations were ultimately suc 
cessful, and we have now acquired the two businesses, with all 
the benefits ot their established English reputation. Monsieur 
Fortin has thrown in his lot with us, retaining the management 
of the factories we bought. We think you will agree that these 
acquisitions, including, as they do, certain well-known brands 
and a very large English ¢//en/?/e, must make for the increased 
success of the company. From what I have said vou will 
that our operations cover a wide area in both Brittany and 
Normandy. We have factories now in Brittany, situated at 
Nante ond Isse, in Normandy at Rennes, Vire and Mondeville, 
and these centres cover the best butter-producing districts of 
France. Our French friends strongly urge the adoption by the 
company fa new name, and one which better expresses the 
present character of the company’s business, and I might state 
that we have here to-day 130,000 of the shares held in France 
represented and ready to support the resolution which I shall 
propose Before I propose the resolution, there is one 
matter in regard to which I wish to say a few words. Last 
year we closed our books at the end of December, but we have 
found that at that time of the year we shall always have to 
carry large stocks of butter to be disposed of during the first 
three months of the vear when prices invariably rule at the 
highest figure in France. Feeling that we should take advan- 
tage of th prices, and thereby show cash instead of stock in 
the balance cheet, we have decided to close our financial year in 
the future March 31st instead of at the end of December. |! 


Acton Dodds) having read the notice 
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now propose the following resolution :—‘‘ That the ; rm: 
company be changed to ‘ United Butter Compani f | ont 
Limited,’ which reads in French, ‘ Union des Rey; | 
France,’ by which name we shall be known on the « | 
of the water 

Mr E. Callard seconded the motion, which wa | 
agreed to, without discussion. 

The proceedings then terminated. 

COALITE, LIMITED. 
DEVELOPMENT OF THE PROCESS. 

The first annual general meeting of the sharel de rs ji i. 
Limited, was held, on the 14th inst., at Salish: ti 
don, Mr J. H. Smith (the chairman) presiding. 

The secretary (Mr E. Ronaldson) having read the 
vening the meeting and the report of the auditors, 

The Chairman ” remarked that the company’s engin 
Parker, had been untiring in his attention to their inter: 
in further perfecting and cheapening the process and standard. 
ising the Coalite plant. He had given them duri: the past 


two “years the benefits of various valuable improvement 
coveries in the treatment of by-products, which were of 
greater value than the ori ginal patent rights purchased, and he 
constituted, without doubt, a real living aaeul of great wort] 
By his efforts the profits, originally estimated on a ver 
ae og basis of something like 3s 4d per ton of coal t: i. 
ould be largely increased, and it was no exaggeration to say 
that these profits may reasonably be more than double , 
In the third clause of the report it was stated that letter 





had been secured in thirty-three of the principal countries, w! 

in twenty-seven the app ications were still under considerat 
Wherever coal was found, or a market for Coalite was likely ¢ 
exist, there they considered it desirable to apply for patents i 
from no less than twenty-seven coal-producing countries samples 
of their native coal had been tested and treated by the ( 
process. These foreign patent rights were without d 
enormous value, more especially in markets remote fror 
raising areas and dependent upon imported fuel. During tl 
last few months they had been approached from a number of 


quarters, and had been pressed to name the terms upon which 
they would be prepared to dispose of the rights. Their difficulty 
had been, not so much the disposal of the rights for a particular 
country as to stave off the applications until such time as they 
could more accurately determine the full value of the process 
from the latest working of a complete and improved plant such 
as was now being erected at the Plymouth Gas Works—having 
already been so successfully demor istrated at Wednesfield. 

The value of the Coalite process was being enhanced aln 
day by day by further discoveries of new by-products of such 
a character as to astonish even the inventor himself. They 
attached increased importance and value to the rights for ever; 
foreign country. He trusted they would not think them undul 
optimistic when he told them they looked forward to man) 
transactions by which profits far in excess of their modes 
capital would be effected in even one single sale of their foreign 
rights. In conclusion, the Chairman moved the adoption of tl 
report and accounts. 

Mr F. R. Pelly seconded the motion. 


INTERESTING STATEMENT BY PROFESSOR LEWES. 


Professor Lewes, who was received with applause, 
addressed the meeting, and said: Ido not propose to occupy your 
time this morning by giving you a long speech upon the merits 
of Coalite and the wonderful 1 by-products that we get during tts 
distillation. What I do think is of the utmost importance is 
that you on d grasp in your own minds the enormous progress 
which has — made during the last eighteen months, and which 
has rendered ur position and your property so mu h mor 
valuable to-day ; in it was at the time that this parent company 
was formed. Your financial outlook now, I may say, is pra 
tically unique. Now, what has that progress been? 1 he re 1s 
not the slightest doubt that one of the things most needed m 
the world means by which we could purify the atm sphere 





A We is a 
of London, Manchester, and the other large towns, which has 
become a disgrace to civilisation. Coalite showed itself as 
perhaps the most promising method of doing this. Whe Mr 
Parker succeeded in devising a method for making that fue l, it 
was then also found that the by-products far an d away excell , 
anything that the mind had ever dreamed of. When you had 
this syndicate floating the British Coalite Company, the proces 
was looked upon as a going concern, and it was a going Co! 
Coalite was being made, and the moment that tht British Coal 
Company came into existence it was able to put up large pian’ 
at Wednesfield and Barking for making Coalite. In the ear 
working of those plants, however, facts were discovered whi a 
so widened the horizon of possibility that it was at once se¢ 

to be nec enaaty to follow upon the lines indicated by exper 


ner 


and what really has been done is so to shorten the period : 





ich 
carbonisation as to introduce economies into the process wi 
nv ©. in€ 
cannot be touched by any other, enabling that company : 
er 


coal gas on an area far smaller than is possible with : ; 
known process, and at the same time to bring ar wl ne 
carbonising period to the shortest possible limit. 


A GOOD YEAR’S WORK. 
That is a work that has taken a certain amount of time, @ 
although I have watched the inception and been respomstd' 


the growth of a good many new processes, I have never a 
such a year’s work as has ‘been done by the British ¢ ‘oalite 
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nproving and bringing forward their process. In con. 
h the machinery, the idea arose of using tubes instead 
and Mr Thomas Parker found he reduced the 


pany in U 
neotion wit 
f flat retorts, 


riod of carbonisation from eight hours or ten hours 
Sn to four. These tubes were found to give a certain 
own 

amount of trouble, and the idea arose of casting them 


solid retort, with twelve tubes practically contained in 


into one 
and the moment that was done you had the 


t 
the mass Of metal, 


I 


period of the carbonisation reduced to about 3% hours. The 
mass of metal holding the heat conducted it evenly ail round the 
olumn of fuel, and there was brought about practic ~_ one of 


the § sreates st improvements that could be imagined. In doing 
that great trouble was experienced in getting these retorts cast 
by manufacturers. There was a certain amount of difficulty in 

asting so big a block of metal, weighing as it did something 
cue rtwo tons, and at the same time getting these tubes, which 
were part and parcel of the improvements, absolutely in the 
centre. A number of attempts to manufacture them were made 
by outside foundries, and to get over the difficulty Mr Parker, 
who is an absolute pastmaster in foundry work, and knows more 
about ironfounding than any man who ever came from Sheffieta, 
or anywhere else, boldly tackled the situation by erecting a 
foundry at Wednesfield. 


THE FOUNDRY AT WEDNESFIELD. 

That brings me to the second misconception that arose the 
other day at our meeting. When it was mentioned that a 
foundry had been started at Wednesfield for the making of 
these tubes, it was pointed out by some critics present that the 
only reason that could have influenced the putting up of that 
foundry was that those retorts were so short-lived that you 
dared not go to the trade for them in the ordinary way—you 
made them for yourselves, so that the life of the retort should 
not really be noticed. Well, no greater mistake than that was 
ever made. That foundry was erected merely to get over a diffi- 
culty which outside founders did not seem either to be able 
to overcome or to care to take the trouble of so doing. In the 
future history of Coalite the Wednesfield foundry will show itself 
to be one of the strongest keys to the position. It was found 
that not only could perfect castings of the kind we wanted be 
made, not only could the interior of the tubes be guaranteed 
to be absolutely true, as we wanted them, but that we could 
make them for half the price, and we could rely upon delivery 
in time. It has been really the possibility of making those re- 
torts for yourselves which has enabled the British ( ‘oalite Com- 
pany to get so rapidly forward in erecting their large plant 
down at Plymouth, a plant which will be working by the middle 
or the end of January, but which, if you had had to get these 
retorts from outside sources, would not have been working for 
another six or seven months. With regard to the life of these 
retorts, you will find, as a rule, that a gas retort will last for 
pretty well three years. I have known some ancient ones with 
a life of six years or over, but three years would be a fair 
average. In point of fact, we know nothing whatever about the 
hfe of our own retorts. That sounds suspicious, does it not? 
But what I mean is this. We have had some in work for over 
six months which are as good now as the day they were put 
in, and there is not the least reason why—inasmuch as at the 
very low temperature which is employed you do not, apparently, 
have the sulphur acting on the iron to a very serious extent— 
the life of those retorts should not be 20 instead of two years. 
There is, therefore, no trouble with regard to that. There is 
one thing absolutely certain—namely, that the retorts will 
always outlive the settings. 


A PROPERTY OF 


Now, we find that the result of making these new retorts and 
the results of the improvements which have been introduced 
have been to give you an apparatus of which I do not know 
the equal. For the making of a given volume of gas it occu- 
pies less space, it occupies less time, and it uses less fuel in the 
carbonising than any other apparatus that I know of, including 
the Dessau or vertical retorts, which are the latest thing now 
in Continental gas manufacture. Those points are all of the 
greatest import, and, as I say, make your property of simply 
enormous value. We have had experts from practically every 


Inter 


intry in Europe coming to see the retorts which are worked 


ENORMOUS VALUE. 


at Wednesfield, and in every case they have had nothjng but 
praise for the process. The process is absolutely the right one. 
here not the least scientific doubt as to the correctness of the 
process, and now that the mechanical details are overcome, that 
pt : ought, indeed, to have a brilliant future. What I wish 
especially to impress upon your minds is a point which the 


chairman made just now—namely, that you are in a position 
that one deal would not only clear the whole financial horizon, 


but would put you in possession of an enormous property. 
From my own pers< ynal knx ywwledg e, there are negot! ations going 
a +} 

on with half the European countries upon one point or another. 


‘ne fuel question at this moment is in an extremely interesting 
Ait Everywhere this crusade against sm« »ke is breaking 


_ Everywhere is being felt the absolute madness of wasting 
millions of money for the pollution of the atmosphere. . They 
ase keenly alive to that abroad than we are here, and I 
‘se! Guite certain that before another year has passed you will 
Tea Now enormous a property it is that you possess. 


SIR CHARLES ALLEN’S TESTIMONY. 


- Charles Allen said that, speaking more from the point 
he “ew of a coalowner than as a shareholder in this syndicate, 
ne Wished 


to compliment the chairman upon the excellent state- 


ent submitted. During the eighteen months which had passed 
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since the inspiration of these very important patents he 
been intimately associated with Mr. Parker, and could testify 
to the extraordinarily able way in which he had conducted the 

working of the process with such marvellous results. As a coal- 


owner, he looked upon it as bringing about, for England 
nent on DG . S at reat : H 
especially, one of the greatest transitions in the use of coal 
the past century had witnessed. it was an evidence that they 
were departing from the barbarous manner of treating coal 
which had hitherto prevailed, and were learning to utilise its 
by-products. The invention would vastly increase the value 
of the deposits of coal throughout the whole country. With 
regard to the proposed increase of capital, the Chairman had 
been good enough t suggest that the shareholders shguld have 


an opportunity of taking one deferred share for each ordinary 
share applied for, and this appeared to him a very liberal offer 
red shareholders. 


on the part of the defe 





The resolution was unanimously agreed to, and a further 
resolution was, after some discussion, passed approving the in- 
crease of the capital by the creation of 50,000 shares of £1 


each. 

The usual formal business havi 
of thanks to the chairman and directors 
ceedings. 








MIDDLEBURG STEAM COAL AND COKE COMPANY, LIMITED 


The annual general meeting of the shareholders in the Middle- 
burg Steam Coal and Coke Company, Limited, was held, on the 


th inst., at Winchester House, I< Mr Alan Cadell, C.S.1. 
(the chairman), presiding. 

ihe secretary (Mr Edward Townsend, F.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman observed that the result of the year’s working 
had not been so good as they antic ipated at the last meeting, for 
the prosperous months at the beclenie zy of the year were fol- 
lowed by lean ones later on, which reduc ed the average. Not- 
withstanding this, however, they had greatly improved the finan- 
cial position of the company. It was shown that coal sales 
realised £40,035, a large reduction on the aggregate of last year, 
which was £47,122, but the reduction in the tonnage was still 
larger, being from 209,680 tons to 155,538. Fortunately the 
price obtained in the year under review was 8d per ton higher 
than that of the previous year, while the cost of getting the coal 
decreased by £11,000. During the year they had added 67 74 acres 
to their area. He trusted that before the current year came to an 
end they would have finished all improvements involving a large 
capital outlay. As to the future, lower working costs would 
place them in a very favourable position. An alliance with the 
Transvaal Coal Owners’ Association practically guaranteed to 
them at least as much trade as they had in the_year under re- 
view, while the expanding bunkering and export trade might be 
expected to bring them a certain increase. They knew, too, that 
- association had obtained for next year a large portion of the 

Cape Railway contract, so that they might fairly hope that the 
year which had begun moderately well might prove a successful 
one. In the past they had experienced the disadvantages of in- 
sufficient capital, and now that they were in a comparatively 
easy financial position they were anxious to keep in hand a cash 
balance sufiicient to enable them to deal with any recurrence of 
competition, to finance any increase of trade, and to ensure that 
the comparatively small issue of short date debentures should be 
provided for as they fell due. As to their gold interest they had 
now 317 claims, and although development work only began in 
October, the results obtained were most encouraging. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

MrA H. A. Exner\seconded the motion. 

Mr A. T. Macer (managing director) then addressed the meet- 
ing, and reminded the shareholders that he had told them last 
year that the Coal Owners’ Association had been formed, not for 
the purpose of raising the price of coal to anything like the 
figure in 1893, which was 8s per ton, but with the object of 
further preventing suicidal competition and fostering the trade, 
more particularly the export trade. The rew Transvaal Govern- 
ment had given verv great attention to this matter, and had 
given the Coal Owners’ Association the utmost assistance in 
fostering the trade. During the year a reduction had been made 
in the freight to Delagoa Bay, and at present there were facili- 
ties for bunkering twelve 8,oo0-ton stearrers simultaneously at 
Delagoa Bay. The bunkering trade, as they knew, was a com- 
paratively small thing as compared with the cargo trade. At 
the present time India derived the bulk of its coal supply 
from the Bengal mine, which was in the eastern part of 
India. But Bengal coal was very inferior to Transvaal coal, 
the latter doing the work in the proportion of three bags of 
Middleburg to five Bengal. The result would be a saving in 
expenses and freight if Middleburg coal were more largely us sed. 
Several trial shipments had been sent out and were being tested 
by manufacturers in Bombay and on the various railw ays. ‘They 
had also been tendering for contract orders. In addition to this, 
they had expended some money in the direction of bringing 
their coal before the notice of shippers and shipping agents, and 
ment of that type. They had been very successful in several 
directions in bringing influence to bear on large steamship lines, 
and in many cases their coal had been given a trial with the 
very best results. 

The resolution was then subm 
mously agreed to. 

The usua! formal business having been terminated, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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CEYLON COMPANY OF PEARL FISHERS, LIMITED. 
The annual general meeting of the shareholders in the 
Ceylon Company of Pearl Fishers, Limited, was held on the 
18th inst. at Winchester House, London, the Right Hon. Sir J. 


West Ridgway, G.C.M.G., G.C.B., K.C.S. (the chairman), 
presiding. 


The secretary (Mr T. Dundas Pillans) having read the notice 
convening the meeting and the report of the directors, 

The Chairman, in the course of his speech, said : On the two 
previous occasions when I have presided at the annual general 
meetings it has been my pleasing duty to submit highly satis- 
factory balance-sheets, and to recommend for your approval the 
declaration of substantial dividends, both on the ordinary and 
deferred shares. To-day the task which devolves upon me is not 
of such a pleasant character, owing to circumstances of which 
you are all aware. After all the various items of the accounts 
have been taken into account, there remains a debit balance of 
£35,221 os 3d to be carried to the balance-sheet as the net excess 
of expenditure over revenue for the company’s financial year. 
From this must be deducted the credit balance carried forward 
from last year amounting to £5,316 11s 10d, plus the further 
profit derived from the’ 1906-7 fisheries £1,414 8s sd, together 
making £6,731 os 3d, and leaving a debit balance of £28,490 
to be carried forward to next account. 

When I addressed you at our first annual general meeting in 
1g06, I gave a brief account of the circumstances in which the 
enterprise was entered into. I told you that the Pearl Fisheries 
of Ceylon had been in existence for some 3,000 years, and that 
they were being conducted practically on the same lines now as 
they were at the most remote period. The fisheries were taken 
as they came, and no effort had been made either to improve 
their organisation, to make them more profitable when they 
occurred, or to eliminate the long intervals of barren year: 
which sometimes intervened. I pointed out that by the advance 
of marine biology science could now be applied to the improve- 
ment and regularisation of these fisheries, and that the com- 
pany had for its principal object the application of science to 
this end in a businesslike and practical manner. The chief 
methods which I then indicated as being likely to achieve the 
desired result were: First and more frequent, 
thorough, and scientific inspection of the banks, and incident- 
ally the improvement, where possible, of shore-marks used in 
locating the various positions of the banks. Secondly, the trans- 
plantation of young oysters on an extensive scale from banks 
where myriads of young oysters appear at fairly regular intervals 
without arriving at maturity, owing to the unfavourable position 
of these areas, to other banks which have been notoriously 
favourable for the maturing of the oysters, and which have 
invariably given a good yield in pearls, but which do not seem 
to be so favourably situated as regards the reception of spatfall. 
Thirdly, the increasing of the catchment area—so to speak—of 
the oyster spat by covering the sandy areas not suitable for the 
reception of the spatfall with more appropriate cultch; that 
is, bricks, tiles, or other suitable material, in order to furnish 
a bed to which oysters can adhere, and thus extending what 
may be called the natural paar, or rocky area, within the com- 
pany’s concession. Fourthly, assisting the maturity of the 
young where they occur in overcrowded masses, by 
thinning them out by means of a dredge or other method, and 
transplanting those thinned out to other safer areas less for- 
tunately situated as regards population. Fifthly, acquainting 
ourselves, as far as scientific research will allow, with the life 
history of the pearl-inducing cestode, and the cultivation of 
the oysters themselves by artificial impregnation with the pearl- 
forming larve. Sixthly, the study of the sea-currents on and 
around the banks, to ascertain the origin of spat, whence it 
comes, and what leads to its frequent disappearance, pursuing 
the experiment by means of drift bottles, so that our staff on 
the banks may become better acquainted with the surface drift 
and the under-currents in the Gulf of Manaar. Seventhly, the 
improvement of the rough-and-ready methods which from time 
immemorial had been in operation for conducting the fisheries, 
and disposing of the oyster catches resulting therefrom. All 
these objects are of great importance, but as you will readily 
understand, they are so sweeping and comprehensive that it 
is not an easy matter to carry them ‘at once into effect. Nothing 
of this kind ever having been attempted, at any rate, on a large 
scale and in a systematic way, previous to the company taking 
over the lease, the work was entirely new, and experience was 
utterly wanting as a guide. 

We have always attached paramount importance to this work 
of thorough inspection, not only of the banks from which 
fisheries have been usually obtained, but of all the banks 
within the area of the company’s « many of which 
have as yet been unexplored. These inspections have, so far, 
been to our credit, that we found over 60 million oysters on the 
Muttuvaratu Paar in 1896, although previous reports had sug- 
gested that not more than 16 million oysters were lying on this 
bank, of such inferior growth that no fishery might be ex- 
pected from them at all. We can further claim under the head- 
ing of ‘“‘ Inspections” that our company acted as pioneers in 
the fishery of 1907, of the three banks known as Dutch Modera- 
gam, Karativu, and Allanturai areas, which had been considered 
hardly worth inspecting in the previous century, and from which 
no profitable fisfiery had ever been drawn. Yet from these 
three banks we got a gross revenue, as you know, of £70,000. 


foremost, 


oysters 


ession, 


Nevertheless—and I am going to be quite frank with the share- } boats, has been brought to our notice by Colonel Foss, 


—————— 
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holders—there are items to be placed on the debi: « ase 
account of our inspections, and to these I will allude j.4.. 
But as a proof, if proof were needed, of the nerceces. . 
thorough inspection, I would remind you that the 4... 
1904 would never have been held had the first inspection renors 
been accepted; but owing to the insistence of Mr ji... 
second inspection was held, which resulted in a fishe: 
profit of about £60,000 to the Ceylon Government. 
With regard to transplantation, here again we have had ver 


little previous experience to guide us. It has, as a matter % 
fact, never been carried out on a large and systemati le. The 
company has not yet had an opportunity of doing jy 
this most important subject of transplantation, and the 
is simple. The transplantations which we have made 
from the Periya Paar to the West Cheval, an am 
millions of spat oysters, and further smaller quantities {; 
part of the Cheval and Moderagam Paars to another, are oy: 
of all proportion, speaking quantitatively, to what wa the 
mind of Professor Herdman when he recommended exteys) 
transplantations. In the matter of the transplantation of yo. 
oysters, we must think not in tens of millions, but in hundred 
of millions, if we wish to produce a fishable quantity of oysters 
three years ahead. We may take the range of 20 millions to yo 
millions of oysters as constituting a fishery; the first figur 
would be a small fishery, the latter a large one. The 

is at present engaged in considering the various means } 
which such quantities of spat may be transplanted so as to viel 
eventually a fishery of the magnitude I have suggested, and it 
seems probable that in the direction of native diving we shal] 
find our eventual solution in the matter of transplanting on the 
largest commercial scale. 

Next, as to “cultching,” this is another matter to which we 
required Professor Herdman to give particular attention rhe 
material hitherto used for this purpose has been broken bricks 
and tiles. It has been a matter of great difficulty to procure 
this in Ceylon, and, after inquiries in England, we found that 
the cost of transportation to Ceylon was prohibitive. A great 
deal of the local material was found to be quite unfit, being 
building refuse of insufficient gravity to secure its proper deposit 
on the sea-bottom. That which was so deposited did not appear 
to be suitable as an oyster bed, and experience has shown that 
calcareous cultch, consisting of old broken bleached corals and 
dead shells from a beach is much more valuable for our pur- 
pose, being, in the words of Professor Herdman, “more like 
a natural paar.’ He adds, “All the dead oyster shells from 
the fisherics ought, as a matter of course, to be returned as 
cultch to the Ranks.” This question of cultch is a striking con- 
firmation of what I have said of the necessity of learning 
practical experience what is best to be done in improving the 
fisherics. Having now ascertained the proper material to 
used, we have instructed our officers to proceed energetically 
to apply it on a large scale, and to the best advantage. It can 
be procured cheaply and in large quantities, so that the ex- 
perience we have gained is most valuable from all points 
view. Cultching, however, must of necessity be a slow opera- 
tion. We have to throw down on the sandy portions of 
ground thousands of tons of material to which the young oyste 
can suitably attach themselves, and, therefore, I would ask the 
shareholders to be patient as regards this branch of scient:f 
development, and to take our assurance that cultching on a 
large scale and with the right material is being prose uted. The 
area to cover is enormous—probably not less than 25 square 
miles of sandy ground in the aggregate, and we are limited, 
from climatic reasons, to the very small amount or time occur: 
ring between the monsoons; for instance, no extensive cult h- 
ing could be done between the middle of May and the mice 
of October. — "~* 

With regard to my fourth point—namely, the thinning out 0! 
overcrowded beds—this opportunity can hardly be said to have 
arisen, for the reason that the two great fishing areas—namely, 
the Chevals and the two Moderagans, have been nearly bare 0! 
oysters since the company came into possession of this lease. 
The fisheries which took place immediately prior to the — 
ing of our concession are responsible for this absence of oysters 
from those areas which have yielded practically the whole profit 
of the Ceylon pearl fisheries during the last hundred yeasts. 
Nature alone must be held responsible, and we can only h . 
that Nature will be kind to us, and that we shall hear at no 
distant date that the whole of this great pearl-producing area 1s 
again covered with spat, with its promise of rich harvest in 
due course. Let us hope that the inspection which Is 
proceeding, and which has disclosed the existence of 400,000, ae 
young oysters on the Periya Paar Karai, which is more favoui 
ably situated than the Periya Paar, of which it is a continua 
tion, may also discover similar wealth elsewhere. According 
Prof. Herdman, the Periya Paar Karai bank has not rec = - 
past history the attention which it deserves. He described it 
his great report as a bank, “ although of small size, quite a = id 
able and reliable paar.”” It has yielded five fisheries that are re- 
corded. The bank has one drawback, which is, that the anarass 
depth is about nine fathoms, this being about the limit of oa 
native diver; but we have plenty of time to consider betwe . 
this and the maturity of the oysters what means shall be adopt : 
for lifting those which Nature may leave for us. Now ee 
enhances the importance of finding some means of improving a 
system of diving which is now pursued, cither by employing eX 
pert divers with diving dress—which, I fear, 
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I | need hardly say that this discovery impressed the board more 
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will remember, originated» the proposal to lease these 
It has been suggested that we allow Mr Lake to make 
come experiments on our banks with this tube, in order to test 
its value in two respects. To this we have naturally no objec- 
| ion, and negotiations are now proceeding as to terms. 
| with regard to the cultivation of the oysters themselves by 
| artificial impregnation with larve—here, too, we have gained 
| 


I 
| §sheries. 


| valuable experience by the work hitherto carried out. Mr South- 
well has found that oysters—even young ones—are seldom lack- 
ng in infection by natural means, but that it is only under 
| -ertain particular conditions that the larve sets up irritation 
| which eventually leads to pearl production, and if these condi- 
tions do not occur no pearl is found. He considers, therefore, 
that jt is advisable to concentrate attention on the further in- 
vestigation of this question of suitable conditions for the de- 
| velopment of oysters, already infected with pearl-producing 
erms. He hopes to complete his researches with the oysters 
now on the Kondatchi Paar, and now that experience has put 
ys on the right road, much valuable information should be 
| gained by Mr Southwell’s further investigations. As regards the 
scientific study of the pearl oyster, for the purpose chiefly of 
| ascertaining to what particular larve pearl formation is due, and 
generally of studying the life history of the oyster, much valu- 
sble work has been done. We have established a marine bio- 
| Jogical laboratory in Colombo, suitably fitted up for such inves- 
tigations, and have already gained much experience in these 
matters, Which should prove of great use later on. The study of 
sea-currents has also been carefully attended to. We have placed 
| in the sea at various points, which have been duly recorded, 
onsiderable number of glass bottles containing a request that 
finders will forward the card enclosed in the bottles to the 
company’s Colombo office, with the place and date where and 
when found, inserted. A small reward is given to the senders 
f these cards, and many have already been received. This 
question of currents is of great importance to us in ascertain- 
ing the localities from which spat is drifted on to our banks 
from beds of mature oysters in other places. If this could be 
| established with certainty, we should be able to expect a spat- 
| fall in a given position, instead of having, so to speak, to grope 
| in the depths of the sea for its discovery. Moreover, the accu- 
| rate knowledge of the movements of the sea in Cevlon waters 
would be of material advantage in regard to fixing the posi- 
tion of the vessels during inspections, so that you will under- 
| sand that this matter well deserves all the attention that has 
been and will be bestowed upon it. So much for the scientific 
| side of our operations. 
| Coming now to the period more particularly under review, 
an adverse factor this year was the exceptionally bad weather 
'experienced during the inspection held in October and Novem- 
ber, 1907. We informed you of this in a circular issued on 
December 20th last year, and added that a deposit of oysters 
had been located on the Krusadi Paar which might possibly 
justify a small fishery this year., Unfortunately this hope was 
not fulfilled, and when it was decided that, so far as a fishery 
| wes concerned, the year 1908 must be a blank, we considered it 
desirable to take the opportunity thus afforded to make a 
thorough investigation of our wholt organisation in Ceylon, 
which in several respects we considered to be capable of 
material improvement. Attaching, as we do, a paramount im- 
portance to bank inspection, and not being at all satisfied that 
this had been carried out with sufficient thoroughness, we 
decided to commission our consulting technical adviser, Pro. 
lessor W. A. Herdman, F.R.S., to proceed to Ceylon to inquire 
into this and other branches of the business, and to report in 
| due course to the board the result of his investigations. Pro- 
tessor Herdman’s multifarious engagements at home—for his 
services as the most eminent living authority on marine biology 
| are, I need hardly say, in great request—prevented him from 
making as long a stay in the colony as we could have wished, 
Sut in spite of this he was able to submit an exhaustive report to 
the board, in which he set forth the results of his inquiry, and 
made several valuable suggestions as to the future. His in- 
vestigations included a personal inspection of the banks, as 
complete as the limited time at his disposal would permit. 
Nevertheless, in this necessarily cursory inspection he was able 
| 0 discover a bed of five-year-old oysters on the Kondatchi Paar, 
| *n area lying inshore from the best known banks. This was 
found to hold no less than five million five-year-old ovsters, 
rich in pearl which had been completely lost to us. There is no 
doubt that we ought to have known of the existence of these 
| ee years, two years, and one year before, and had our 
“spections discovered their presence the company could have 
held a small fishery in 1908, with probably remunerative results. 








than ever with the conviction that inspections in the past had 


mt been carried out with anything like the completeness which 
“it importance deserved, and that the absence of a fishery this 
ps offered a golden opportunity for a thorough examination 
“ all the banks within the company’s concession. Besides his 
ne i wel inspection Professor Herdman inquired carefully 
vations Pany’s existing organisation in Ceylon, and made 
— aie e gestions for its improvement, some of which have 
e ‘pted, while others are still under careful consideration. 
° organisation is concerned, we are, therefore, now in 
a Positi to reap the full benefit of future fisheries. In con- 
“sion, the Chairman moved the adoption of the report and 
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M. Shaw seconded the motion, whith was unani- 
a to. 

«: formal business having been transacted, a vote of 
‘ne chairman for presiding terminated the proceedings. 
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TANGANYIKA CONCESSIONS, LIMITED. 


The annual general meeting of the shareholders in the Tan- 
ganyika Concessions, Limited, was held, on the 18th inst., at 
Winchester House, London, Mr Tyndale White (the chairman) 
presiding. 

The secretary (Mr L. Scotland) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his remarks, said: I presume 
that, as usual, you will take the report and accounts as read. 
You will, I am sure, agree with me in thinking from a persual 
of the former that since we last had the pleasure of meeting you 
very solid work has been done, not in demonstrating the value 
of your properties, for that, happily, is not longer necessary, but 
in securing the advance of those railway communications with- 
out which the treasures of Katanga might, for practical pur- 
poses, not exist. You will readily imagine that the negotiations 
and bargaining which these arrangements have entailed have 
been the cause of much anxious thought to your board. We 
now present the result of our labours to you with the certainty 
that when matters have been further elucidated by Mr Williams 
you will give our action your full approval. I wiil briefly refer 
to the special resolutions you are asked to pass to-day. First of 
all, you are asked to ratify the arrangements we have made for 
acquiring some coal areas. We can confidently recommend you 
to confirm this business. It will be quite apparent to you all 
that the discovery of coal in such proximity to our mines is a 
most important facfor in their development, and must tend to 
reduce still further the very moderate price at which we estimate 
we can produce our copper. As regards the second resolution, I 
will only now say that we consider you will be well advised in 
giving us your confidence and in enabling us to deal with the 
shares referred to therein for the purpose of assisting the 
scheme. There is not much I need say with regard to the 
accounts. The issued capital at the end of June last, as you 
will see from the balance-sheet, was 537,994 shares. Since that 
date a further 20,050 shares have been allotted, making the 
total issued capital at this date 558,044 shares. The items under 
the heading of debentures I think are clearly set out, and it is 
quite unnecessary for me to deal with these figures. The amount 
under the heading of investments and concessions in Northern 
Rhodesia and Congo State speak for themselves. The debit 
balance on the profit and loss account, which has been trans- 
ferred to the premium on shares account, is made up chiefly of 
interest in respect of debentures. Mr Shefficld Neave, one of 
your directors, has since we last met you returned from our 
concessions. As you know, he went there at the expense of our 
group of companies in order to investigate upon the spot the 
question of the advance which sleeping sickness was making 
towards the territories in which we are interested. Mr Neave 
has adduced much evidence to establish the facts that the 
dreaded palpalis, tsetse fly, ceases north of our copper area, and 
that the Morsitans tsetse dces not spread this fell disease. He 
thinks it of great importance that something should be done to 
collect further evidence to confirm his viewe. Mr Neave and 
our companies deserve the thanks of all the three Governments 
interested for their work and expenditure. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Lord Arthur Butler seconded the motion. 

Mr Robert Williams then addressed the meeting, 
course of a long speech, said: For the past few years I have told 
vou of the wealth of Katanga mines and the value of the Ben- 
guella Railway as the shortest route to the coast and the key to 
the whole position, but although I could tell you with great cer- 
tainty of tho wealth you would get when railways arrived at 
Katanga, I could never until to-day say with the assurance of Mi 
George Pawling, the well-known railway contractor, whose sur- 
vevor has been over the entire route, that he will have the rails 
through to the Star of the Congo mine in 18 mon hs from the 
date of signing the contract for construction, and Mr. Gibb, 
my mining engineer, has also guaranteed to have plant read) 
at the Star mine in 18 months to produce from 1,009 to 3, 
tons of copper per month, and I am personally confident that 
within three years from date the Katanga mines will be pro- 
ducing 5,000 tons of copper per month from the eastern section 
of the copper belt owned by the Union Miniere Company, in 
which we own 45 per cent. of the shares. The cost of the 
copper from the Star in Katanga will not exceed £15 per ton 
on the spot, although we believe a considerably lower figure 
will be nearer the mark, when the Kambove and other mine 
are producing, but even at £15 per ton the cost would not ex- 
ceed £25 per ton delivered in Europe wd Beira. The Kan- 
sanshi mine has been producing from 80 to go tons of copper 
per month at a cost of £15 per ton, including the whole costs 
at the works, and we are sending up a new and larger furna 
which will produce from 200 to 250 tons per month at a cost 
of about £12 10s per ton. We have about £30,000 worth of bar 
copper in stock at Kansanshi, and have entered into a con- 
tract to bring the copper to rail-head, and the first shipment 
of 40 tons has arrived there by this time. Within a year I ex- 
pect we shall have the raifway so close to Kansanshi that we 
will bring down the whole of the present stock by traction 
ines to the rail-head, as well as the regular monthly output 
and land it in England at £30 per ton. Certainly we should 
have landed in England within two years from this date 3,000 
tons of copper from Kansanshi at a cost of £30 per ton, which 
should leave a clear profit of £100,000 if copper keeps its 
present price. These conditions will steadily improve, costs wil: 
go down as the railway goes north, and when the great coppe 
wealth of Katanga starts coming out in 18 months, your share 
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you within a fixed date to unlimited payable copper ore, besides 
tin and coal deposits. You owe it to the Benguella Railway, 
which gave you the entire command of the position, that in- 
stead of giving half your mineral wealth up for a Khodesian 
connection some years ago you have greatly increased your 
mineral wealth im Katanga, and latterly attached the 
necting railway in Rhodesia together with largely increased | 
mineral concessions in that territory, and particularly the coal | 

| 

| 

| 


Se 


cone 


you want. Last July, after endless work extending over years, 
I carried through the railway agreements. These agreements 
were signed on July 14 last. It is evident that when our own | 
Benguella Railway is completed it will take the traffic which | 
it ought to get by reason of its being 500 miles nearer the sea 
than any other line; in fact, it would take most of the traffic 
even if the length to the sea was the same as other routes, as 
long as it is our railway, and we run it on a “pooling” of 
earnings agreement with the Belgian Congo Railways, and it 
is certain that only by having our own route can we ever 
conirol our copper The Chartered Company advised 
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me on September 8 that they were unable to finance their 
section, and I wrote to Dr Jameson, with whom I had con- 
ducted all the negotiations, that I would endeavour to raise 
the money myself for their section provided the Chartered 
Company gave this company the concession to build and own 
this section, reduce their interest om Kansanshi, and grant me 
large mineral concessions for coal and other minerals, and 


also provided that Messrs Pauling and Company guaranteed 
£250,000 of the money required on condition I got that firm 


the contract to construct the whole job to the Star at a fixed 
rate per mile. In reply to this letter Dr Jameson wrote me 
that Lord Winchester and Mr Birchenough were appointed 


a committee to deal with my suggestions. We very soon came 
to terms, and an agreement was signed between this company 
and the Chartered Company on November 4 last, giving this 
company full power to form a company before January 31 next, 
and provide the necessary funds for construction of the line 
from Broken Hill to the frontier in terms of the agreements of 
July 14 last. This was a great point gained, because it gave 
this company for the first time an opportunity to finance 
the line itself, for which this company got all it wanted 
in mineral and other concessions, provided we found 
the money for the line before January 31 next. 

All arrangements have been made to form a new company 
to build the British section, to be called the ‘‘ Rhodesia-Kan- 
tanga Junction Railway and Mineral Company,” and to sell to 
that company the railway cession to construct and work a 
line from Broken Hill to the frontier of the Congo State, also 
the Kansanshi Mine and the whole of our coal concessions and 
rights in Rhodesia. These coal areas are of enormous im- 
portance to you, as they are about 350 to 400 miles nearer the 
“reduction” works than any other coal deposit, and a ton of 
coal will cost 30s less on railway rates alone, taking 360 miles 


con 


at 1d per ton per mile, and Mr Gibb informs me we can use 
about 600 tons per day of this coal for our treatment of the 
Ratange — ores. Your company will own shares and de- 


bentures in the new company nominally worth about £700,000. 
Your company guarantees the interest on the debentures of the 
new company for 20 years, but the Kansanshi Mine itself is 
producing far more than will cover this interest, and will start 
with a stock in copper bars amounting to £30,000, which is 
equal to the first year’s interest on all the debentures when 
the railway can take it away. As I have already said, the 
Kansanshi Mine ought to produce a clear profit in « opper bars 


sold of £100,000 over debenture interest within the next two 
years, and you will benefit as the largest shareholders in the 
new company. Besides which the new companyshould give returns 


from railway receipts and coal at no distant date. These results 
have been attained without increasing your capital. You are 
thus in a very excellent position—the first line to the great 
mines of Katanga is assured, and that railway passes close to 
Kansanshi, and the finance has been arranged by means of the 
big concessions we have obtained from the Chartered Company, 
and by my getting the Belgian companies to do what I asked 
them, and by giving the entire = —— to Messrs Pauling and 
Co. at a fixed price for the whole job from Broken Hill to the 
Star. We have brought er a io »werful combination of 
finance on clear and well-defined agreements to the accomplish- 
ment of a gigantic enterprise duri ing the past year, and your 
assets have been largely increased. Your capital will be £768,000 
issued with £2,000,000 5 per cent. debentures, and about 


£1,000,000 issued with {£600,000 worth of debentures if 
£1,400,000 worth of debentures are converted. If the deben- 
tures are not converted, we do not pay interest in cash on them 


— 


cent. 


for another three years, and even 
£100,000 per annum to pay 5 per 
are converted they would rank as 
proportion of your profits at any time. Y; 
that it is better for this company 
convert into shares. 

The resolution was 
to; and further resolutions were passed (1) 
chase from the Zambesia Exploring Company of certain coal 
areas in Rhodesia, and (2) authorising the directors, for the 
purpose of financing the construction of the railway from 
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of profits will increase to the extent which I have always pre- | Rhodesia Broken Hill to the Congo, to allot and diennes « \ 

dicted. such consideration as they might think fit, of +<e.o55 cha oe 

If you pass the resolutions before you, your company will | the en these being shares at present set aside ¢ = 

be on an entirely new level; you will pass from a speculative | CONversion of £600,000 debentures. : | 

undertaking to that of a sound commercial one with endless The formal business having been disposed of, a vote 
. | : Z »s ay ated th 

possibilities, because you empower vs to sign contracts to take | tO the Chairman for presiding terminated thy é 





ZAMBESIA EXPLORING COMPANY, LIMITED 

The annual general meeting of the shareholde ) 
besia Exploring Company, Limited, was held, on {i 
at Winchester House, London, Mr Tyndale Whit ~ 7 
man) presiding. 


(Mr L. 
and the 


The secretary Scotland) ha 


vening the meeting 


Ving rea tne 


report of the audit rs, i} 


The Chairman, in the course of his speech, sai | » | 
regret that circumstances have again this vear prevented 1 
keeping the conditional promise that I gave in 1907 i 


would endeavour to hold our annual meeting at a 
of the year. But you have only to study 
Fr anganyika Company, which has, as 


Nn €ariier per 
+} 
ine report t 


usual, been sent t every |] 


Zambesia shareholder, to understand why the board has bee; | 
unable to do this. The railway negotiations in which as |I 
large Tanganyika shareholders, are so vitally interested, have || 
only now reached the stage when we can submit them to the |! 
proprietors, and to have held the meeting when they were stil! | 
incomplete would have been highly unsatisfactory to you, ard | 
perhaps not quite fair to us. Those of you who wer present | 


at the Tanganyika meeting held here to-day will es heard 
the remarks then made regarding the success of the negotiations | 
generally, and especially in connection with railways. The ar. | 
rangements made have benefited this company to a large extent, 
and although we are not in a position to tell you exactly the 
nature of this business, yet I can assure you that your interests | 





have been thoroughly safeguarded. There is very little on the \| 
balance-sheet which calls for any explanation. The issued | 
capital at the date of the balance-sheet was 440,645 shares 


Since then a further 9,000 shares have been allotted, making a 


total issued capital at this date of 449,645 shares. The shares || 
and debentures of other companies are taken at cost or under 
These include our holdings 1n Tanganyika shares and deben- 


tures. 
cost, 


The properties in South Africa have also hens taken at | 
mchatian expenditure thereon. The profit shown on the | 
profit and loss account in respect of realisation of shares is 
made up by the sale of some Tanganyika shares in order t 
pay calls on debentures of that company as previously arranged 
For reasons already mentioned in connection with our Tan- 
ganyika asset, we have done very little work in South Rho: | 
desia. In Northern Rhodesia the coal found which I referred to | 
at the last meeting has, in our opinion, turned out to be a valu- | 
able discovery, and the arrangement we have made with the | 
Tanganyika Concessions, Limited, for the acquisition of this | 
coal will also prove to be good business for our company. The | 
assistance we have been able to give to the Tanganyika Conces | 
Limited, in regard to its railway negotiations will also | 
advantageous to us, and although I cannot now give you | 
the exact details, I may tell you that the result will, we believe, | 
mean a large profit to our company. In conclusion, the Chair- | 
man ed the adoption of the report and accounts. 
Mr Williams, in seconding the motion, made a 


sions, 


be very 


mao. 





; : 
similar speech 


to that which he delivered at the meeting of the ‘Tanganyika | 
Company, and concluded as foillows:—I can only add to this 
that, at the meeting of the Tanganyika Company to-day, the | 
resolutions were passed by which you get 100,000 shares for th 


coal areas which you sell. That intere st does not appear in your | 
balance-sheet at all this vear, but it will appear next year. 
A shareholder asked at what price the Tanganyika debentures | 
were convertible. 7 
Mr Williams replied that the price of conversion jen £8, and | 
250,000 shares were held for this purp se, which, 
were effected, would rank as part of a capital of he fi, 000,000, | 
taking something less than one-fourth of the entire profits. That 
was why non-conversion would be advantageous to that com | 
pany. 
Dr Blundell said he thought they ought to express their appr 
ciation of the arduous work done by the board on their beh fe 
Asked whether the railway contract was signed, Mr Willian " 
said that the resolutions passed that day empowered the board 
to sign the contracts. If it had been possible to sign th et ol 
tracts without first approaching the Tanganyika share ders 
they would have been signed before, but a necessary pre liminary | 
was the passing of resolutions empowering the board to Si > 
A shareholder asked how much of the Benguella Railway W | 
completed. 


rv 


nversi 1 | 





| 


Mr Wiliams replied that the distance completed was 135 
miles. They were not in any great hurry with it. 1] 
The Shareholder: That it not very much. se a | 
Mr Williams agreed, but added that the line was laid over | 
mountains. The work was done at an elevation of about — 
feet, whereas another So miles would take them on to Pe | i] 
plateau. In reply to a further speech, Mr Williams said ‘| 
| various companies concerned would undoubedly work be . 
| moniously together. The Relgian Government had put Up * \| 
large sum of money. j . | 
A shareholder asked whether the board would consider the 3° | 
visability of dividing among the shareholders the 100,000 —_- 
ganyika shares which would be received for the coal prop’ a 
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F ( rs 1 that the 
Mr C. F. Rowsell (director) pointed out was that 3 


tion necessary, before a dividend could be declared, 
profit should be shown 
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lliams added that no one could desire a dividend more 
than he, for he would receive 1o per cent. of it, and he 
d very hard tor dividends for some years past. 

lution was then submitted to the: meeting and 








nvote of thanks to the board for their services to the com- 
rminated thg> proceedings. 


December 19, 1908. | 
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MESSINA (TRANSVAAL) DEVELOPMENT COMPANY, LIMITED. 


| The third annual meeting of the shareholders in the Messina 
| Transvaal) Development Company, Limited, was held, on the 
roth 


the chairman) presiding. 


The secretary (Mr William J. Challis) having read the notice 


the meeting and the report of the auditors, 
man stated that the price of copper had fallen con- 





venins 


, mpany's shipping operations, had left them free to devote 
nore attention to the development of this fine mine, or, rather, 
group of mines. The property account had been increased by 
{30,000, the principal item ot which was the purchase of the 
farm Vogelzang. Another very satisfactory point was the way 
which the ore reserves were exceeding all estimates. A¢ the 
date of the report the estimated tonnage of ore exposed Was 27,000, 
now he did not think they would be far out if they estimated 
1 betore long they hoped to raise the 
‘ They had as yet worked on only about 
» feet out of a total ot five miles, and it did not require 
uch imagination to realise the possibilities of the property. 
They could not base the value of the propérty simply on what 
they had been able to do up to the present. In conclusion, the 
man moved the adoption of the report and accounts. 
R. J. Frecheville seconded the motion. 
John P. Grenfell (director), who had recentlv visited South 
Africa, then addressed the meeting, and said that anyone look- 
ing at the map of Africa and its railway system would be struck 
by the extraordinary way in which it had been laid out, due, of 
urse, to considerations of politics in the past. Beginning from 
the south, the Transvaal railways ended at Pietersburg, leaving 
fully one-third of the whole of the Transvaal without any rail- 
way communication. If they looked at it from the Rhodesian 
side, they would find that the line of railway came from Bula- 
wayo to the Gwanda, leaving a large proportion of Southern 
Rhodesia without railway communication. The gap between 
the Gwanda and Pietersburg was what now remained to be con- 
structed to complete the system of railway communication from 
South to North, and whether Messina existed or not, it seemed 
nly common sense that this link must be sooner or later con- 


structed. The Transvaal Government in the past had always 
| said, when approached in the matter, that the company must 
|| first prove the permanency of their industry beyond any doubt, 
and they would then give railway communication. After Mr 
| krecheville had seen the mines there was no longer any doubt 
0 this point, and he went down to Durban to interview the 
iransvaal Government, who were engaged in the Conference on 
Unification, to point out to them that the mines were now proved, 
and to endeavour to obtain an assurance that railway communi- 
cation would be shortly undertaken. Mr Frecheville was able 
to satisfy them as far as the mines were concerned, and the 
Government, on their part, gave an assurance that they would 
undertake the construction of the railway without delay pro- 
vided they could come to some arrangement with the company 
so that the whole loss of working the railway—if there should be 
‘oss—should not fall entirely on the Government. He (Mr 
tenfell thought out a scheme and submitted it to them, and 
nthe 24th ult. he had an interview at Cape Town with Sir 
Thomas Price, head of the C.S.A.R., who had been deputed by 
| the tailway committee to see him on their behalf. He (Mr Gren- 
| ‘el) was able to come to a satisfactory agreement with him, 
| Which he was prepared to recommend the Government to accept. 
| It now only remained for the proposal to be considered by the 
_@dinet as a whole, and then, finally, the matter would come 
| ¢tore Parliament for final sanction. 
|, The resolution was unanimously adopted; and the usual 


Orr 


| ‘ormal business terminated the proceedings. 
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figure to 100,000 tons. 
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| OHAMPION REEF GOLD MINING COMPANY OF INDIA, LIMITED’ 


ia ae minet enth annual general meeting of the shareholders 
om So gampion Reef Gold Mining (¢ ompany of India, Limited, 
|, acid, on the 16th inst., at the Cannon street Hotel, Lon- 
| Con, Mr John Taylor (the chairman) presiding. 

retary (Mr F. H. Williams) having read the notice 


avening the meeting and the report of the auditors, 


|| The Chairman said it was highly satisfactory that, in spite 


f the large extraction of ore from the mine, their reserves were 

‘sumated at the substantial figure of 341,948 tons. That 

t a reduction of 39,000 tons, or about 10 per cent., on 

oy mates of a year ago, but it must have been evident to 

se who studied the reports received and published twice a 
' 





nat the ore opened up would not equal the tonnage 
‘rom the mine. After deducting the royalty and adding 


| £448 op pts, the total revenue which they had derived was 
‘ja, deducting from this the total working costs, 
Year of 7, ) 43°4;462, they had a balance of profit for the 
mile £143,938. The saving which they had effected in the 

ng and other costs had been mainly due to the reduction 
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and, the usual formal business having been trans- | 


nst., at Salisbury House, London, Mr Arthur M. Grenfell | 


nce the last meeting, and that, while handicapping | 
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| j » char fang se atetnd ind . 
| F: = b a r electrical power derived from the Cauvery 
| Falls Installation and from the Kolar Mines P 


wer Station on 
i the field. 





| The profit on the year’s workin at 

| brought forward, together with thei 7 Oe ee 

| ments in the Kolar Mines P: er Giaite :} epg 
: lar ines wer Station, showed a total of 

| 4147430, and out of this two interim dividends of 2d per 


she = h: en naid. ar , Sa ; 
hare each had been paid, and £16,061 was reserved for income- 


tax. The sum of 75,644 was transferred to depre lation account 


and expenditure on various items as charged t 





‘ apital account 
| It was proposed to pay a further dividend of 2d per share 
| on the sth prox., leaving £3,721 to be carried forward. As to 
the capital expenditure, he pointed out two vears ago that the 
prosecution of certain works, entailing heavy outlay, was abso- 
| lutely essential if a mine of the magnitude of the company’s 
| was to be maintained in full activity, and he stated on the 
| same occasion that expenditure on a similar scale must be in- 
| curred for at least two years longer. That outlay must of neces- 
| sity still continue to a certain extent, but the important works 





| they had in hand had been completed, heavy winding machinery 

| installed and paid for, and arrangements made for reducin ( 
cost at the new circular shafts, so that they now saw i 
way to a further substantial reduction this vear in the expendi- 
ture without prejudicing the position of the mine in the future 

At the commencement of the year under review they had a 

balance of capital amounting to £132,528, of which £69,496 

1 

' 


, 
™ neal x ¢ " atartal ¢ _ 
was locked up in stocks of materials, stores, machinery, gocd 


in transit, and Kolar Mines Power shares, leaving £63,032 of 
cash capital in hand. The position of the capital account now 
was that they had a balance of £122,101, of which £63.439 was 
locked up the way he had mentioned, leaving a cash capital 
of £58,602. It would be readily seen that if they had divided 
a larger portion of their profit and had utilised their capital 
for the outlay he had referred to, the cash resources of the com- 
pany would have been depleted to an extent which he felt sure 
would not have met with the shareholders’ approval. The 
directors were confident that the shareholders would be in full 
accord with the policy which was being pursued, enabling the 
company to enter upon the current year with substantial re- 


sources, both in cash and ore reserves, and to continue to the 
best advantage the development of the mine, which was of such 


vital importance. 

They had received a letter from a shareholder, who described 
he large expenditure on exploratory work as “ dispropor- 
ionate,”’ and asked, ‘‘Has not the development resulted in 
ittle or nothing?’’ That shareholder did not realise the 
magnitude of the company’s operations. An output of 172,000 
tons was an average of over soo tons for each working day. 
It was all hard quartz, broken at great depths in the mine, 
brought to the surface, and reduced to fine powder in the mills. 
That had beén one result of their large expenditure, and they 
were still left with a reserve of 341,948 tons of payable ore. 
The expenditure had also earned dividends amounting to 20 per 
cent. upon their capital of £260,000, so to speak of “little or 
no results’? was unjustifiable. 

When he addressed the shareholders a year ago, he mentioned 
facts which pointed to the discovery of richer deposits of ore 
as they got deeper, and it was still his belief that they would 
meet with richer ground again as they went deeper, and got 
through the poor zone in which they were at present working. 
What justified his strong belief was that the Mysore Mine, im- 
mediately to the south, continued to look exceedingly well in 
the bottom levels, and that the Ooregum Mine, to the north, 
was showing improvement in depth. It was much to be re- 
retted that the reduction in the returns announced in the direc- 
ors’ report had become necessary, and he trusted it would 
only be for a time; but this must, of course, depend upon the 
results of future developments. The mine which the company 
was working on the Dharwar field, in the Bombay Presidency, 
was being systematically tested, and a great extent of explora- 
tory work had been accomplished in the past year, which had 
entailed considerable outlay, averaging about £1,500 per month. 
The results so far were not sufficient to decide the value of the 
option, but they were distinctly encouraging. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Lord Ribblesdale (the vice-chairman) seconded the motion. 

Mr Edgar Taylor then addressed the meeting, and gave a 
detailed account of the various mine workings. He remarked 
that in the deep parts of the mine they were opening many 
points of good value for gold and fair width of lode, and this 
ended to strengthen him in the view which he had expressed at 
previous meetings that a more prosperous condition of things 
would recur in the Champion Reef Mine. : 

The resolution was, after a brief discussion, unanimousiy 
agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors and the staff of the com- 
pany in London and at the mine terminated the proceedings. 
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EAST RAND MINING ESTATES, LIMITED. 


The seventh annual general meeting of the shareholders in the 
East Rand Mining Estates, Limited, was held, on the 15th inst., 
at Winchester House, London, the Earl of Chesterfield (the 
chairman) presiding. 

The secretary (Mr Alfred D. Owen) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the present cash resources of the 
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company amounted to about £46,000, and they had practically te 
no creditors. During the past year of inactivity they had been | "ENTERPRISE GOLD MINING AND ESTATES Comey LIMITED 
able to meet the whole of their expenses out of the income | The e‘ghth annual general meeting of the cha: 

which they had received from various sources, and, in fact, on | Enterprise Gold Mining and E states ( ees t the 
the year’s operations, a small profit was shown. Although it | held, on the irth inst., at Salisbury ea » “-imited, was 
was not very important it was satisfactory that, during a period | (the chairman) presiding. Pe Ly We 

such as they had been passing through, the resources of the | The secretary (Mr Tom Priest) having 

company had not been ciminished by expenditure of an UN- | vening Pra meeting and the report of See audi o 
remunera‘ive kind, but, if anything, had been slightly increased. The Chairman, in the course of his speech. 

The board, having regard to the fact that the company had not | my Jongthened absence in South Africa. this ic th. ¢... t 
during the year carried out any ctive operations, had agreed, | of shareholders at which I have been able. t ee te heeting 

as from April last, to —— half the fee s to which they were | my stay in that country I made frequent visits to : sale 5 

} entitled, and economies “hi ad also been made in other directions. | and from time tc time kept the board p sted tet 

: For the past year or two it had been his duty to tell the share- was constantly in .ouch with your consulting engineer. \t- tt ry 

/ holders that the directors, in view of the conditions of the in- | Piper, and his able colleague, Mr A. H. Bell t will A. 

i dustry due to the indefiniteness of the Gold Law and the position | with the accounts, which have been in your hand + ou 
of the mining market, had not felt justified in embarking upon | inst. Turning to the profit and loss account, you y bn thas 

the necessary work for further proving the properties of the com- have reduced working expenses, both in London By 

: pany and bringing them toa producing stage. To-day, however, | wayo, by about £200. The balance carried to th : 

¥ he was justified in taking up quite a different attitude. The | is £11,792, as against £9,778 last year, which is ; ry 

5 Gold Law had passec its third reading, and very likely ere this | to the increased dividends received from our h : ha 

} had been proclaimed 2 part of the law of the Transvaal. 1 hey | Giant Mines of Rhodesia, which figure on the credit £ th 

1 therefore definitely kne\’ their position in regard to the ground | profit and loss account at £13,250 9s 6d. The pr a, 

: which they were entitled to lay out for actual mining. Remark- | shows a total profit of £17,922, from which you have received 

H able imprc vements were taking place daily in the economic con- | interim dividend = 1s per share, absorbing /9,740, : \ 

| ditions of the production of gold in that country, and there was | a balance of £8,173 to be carried forward. In July Oise aden 

/ every reason believe that the bugbear of native labour was | the board dictributed a further dividend of 6d pe; in 

i no longer ene of which they need be afraid. These changes in | shareholdings in subsidiary and other companies st th 

5 the conditc ns of the Transvaal had been reflected, as it was | balance-sheet at £68,530, and at the date of the a its ¢ 

| always anticipated they would be, in the market on this sive, | market value of these shares represented a figur 118." 

, with an improveme it in the price of the shares of companies im At to-day’s pric es these shares have further appre iated ¢ 
the East Rand district. The whole of that district in which their | £249,173, which I am sure you will agree is eminently catisfae. 
properties were situated had been developing in a most promis- | tory. ; 
ing way. The board do not think, from the facts before them in resne 

In support of this statement, the Chairman gave details of the | to the phenomenal developments in the Giant Mine, that 

















work carried out on the Brakpan property, which was their 
nearest neighbour, next to the Geduld. The Rand Collieries 
and the Van Dyk areas, which adjoined the Brakpan property, 
also appeared, from the official reports issued, to be opening 
up remarkably well. With respect to the Geduld, which, from 
its proximity to this company’s area must be regarded as their 
main indicator, until they were in a position to show definite 
results themselves, the results obtained there had greatly im- { 
proved, and at the time that that mine started crushing, a month 
or so ago, they had developed, according to their official an- 
nouncement, tons of 14 dwt ore and 120,090 tons of 8 
dwt ore calculated over a stoping width of 30 inches. The first 
crushing results had now been announced by the company, and 
the return was even more satisfactory than it appeared at the 
first blush. 

With regard to what their own company was doing, the Chair- 
man said that in order to arrange for the consolidation of in- 
terests in the farm Grootvlei, a new company, called the 
Grootvlei Proprietary Mines, Limited, had been formed, with a 
capital of £400,000, of which this company owned 253,020 out of 
the 356,6so shares issued. There were 100,000 of the shares 
issued by the new company at par to provide working capital, 
but only £30,000 had so far been called up and spent, so that 
they had £70,000 available for their immediate requirements. 
That farm adjoined the Geduld, and it was naturally to it that 
they would first turn their attention. The preliminary steps to 
secure the surface equipment to enable them to commence shaft 
the farm had been taken, and the new company 
were calling up from their shareholders the ne ital for r 
that purpose. 





256,000 


sinking on 


essary capi 


The Chairman proceeded to refer to the very large area pos- 
sessed by the East Rand Company, and said that few share- 
holders fully grasped the great potentialities of properties having 
so large an area of those belonging to this company. The two 
farms of Grootvlei and Palmietkuil had a mynpacht area of 
2,268 mining claims, equal to ten times the area of the average 
mine on the awa fe illustrate that in if they 
took the ore conten f those two properties at 15,000 ton Ss per 
claim, which was 25 - per cent. below the amount estimated bv 
Dr Hatch, they had on that basis a total ore contents of about 
34,000,000 tons, which, working with a 200-stamp battery crush- 
ing 400,000 tons per annum, would give them a “life” of 8s years. 
Those figures were, of course, purely theoretical, but they 
showed the possibilities of such a huge property as theirs, 
and went to illustrate how the mining ground compared in area 
with that of an average Rand mine. He hoped from that day 
forward to be in a position to place before the shareholders 
at each general meeting a record of steady and progressive work 

Operations, it was expected, would be started 
on the Grootvlei farm early in January, and the board would, 
10 doubt, communicate to the shareholders from time to time 
some particulars of the progress of the shaft sinking. In con- 
clusion, the Chairman moved the ad: ption of the report and 
accounts. 

Mr C. Guy Pym, in secondin 
marks of the chairman as to the much improved outlook for the 
company, and said he looked forward to a very satisfactory 
future for their undertaking. 7 ; 

The resolution 
sion ; 
ings. 


another way, 


n ha} y Lert 
on tneir pro} erty. 


’ . 
y the motion, 


endorsed the re- 


was unanimously agreed to, without discus- 


and the usual formal business terminated the proceed. | 





market price approximates the true value of these sha 
With the mine deriving the advantages of the new shaft 
increased milling plant by September next, 
Mr Boyle, the Giant Company 


as pointed out } 


: t 
will be able to deal after ¢ 


date with the increased profit, and should then be in a posit 
to distribute to its shareholders dividends of at least to pr 
cent., or ros per share, and I am hopeful that close after ¢ 


expiry of the two years’ option to convert Giant debentures int 
Giant shares at £4 the Giant Company will be reaching a stag 
when it will be distributing amongst its shareholders /1 per 
share or more per annum. I am, therefore, justified 
believing that our Giant holding at 

viz.. 344 per share, is much 


market price to-da 
below the actual value. W 
ought to know by this time 


that we are seldom entitle 


to appraise mining shares, and I am only tempted to do s 
to-day from my intimate knowledge of the mine. 
opinion upon the tonnage, not taking into account thi 





in which at the time of the accident to the old main shaft the 

ef just reached was looking guite satisfactory 
\ aie the same excellent results and values sho ntinue 
as have been obtained at the levels above, and shout the widt! 
and value of the 6th level extend to the sth, you can imagin 
what profit the Giant will have to deal wi ith, and I fully believe 
that the estimates of Mr Boyle given at the annual me eeting 
Friday last, excellent in themselves, will be largely exceeded 


Should your board, however, decide only to pro vi le a portion 


aoe Treasor 


of the working capital, we shall offer to the shareholders such 
working capital as we may have to dispose of ana rata to their 


holdings, and if nothing unforeseen happens the New I 

Out should be amongst the gold-producing mines of Rhodes 
during the close of the coming year. <As soon as this mine 1 
transferred to a separate mining company the board’s attent 





| will be directed to the developing of some of our other cle 
holdings in the immediate neich! hood— ciel those mer: 
1oldings in the immediate neighbourhood—possibly those m 
tioned in the engineer’s report, viz., the Guy and For Cash Onl} 


The improved outlook in Rhodesia, so long looked { 
happy to say is making itself felt, and is dul y reflected 
Customs returns. The increased gold output 1s having 
ficial effect on farming and trade. In my opinion, the 
of your company is very sound, and the prospe ts never | 
Shareholders will. not only shortly be enjoying the inc 
dividends which will reach us through - Giant , but will 
be in receipt of material advantages thr ugh the New 
Out mining profits, which I hope will be available for dist 
tion in 1910. In conclusion, the Chairman moved the adoptic! 
of the report and accounts. 


Mr H. D. Boyle seconded the motion. 














The Chairman, in reply to Mr Cutler, said that, if he remen 
bered correctly, he might say they had spent close u] 1 £,20,00 
on the New Found Out property, but the ore in sight was wort, 


| from their engineer’s report, a considerable sum over ang adovs 
that. In connection with the scheme for providing W 


helief that 
capital for that mine he had already expressed his bee! ™ 





| 
| 
| : rere 
| the Enterprise company would be able to supply all the work's 
|< ca a il, but if the board, in their opinion, felt that the « ligati 

1 this company was too great, they would offer the sha robo ms 
| fro rata such portion of the working capital as they ight - 
| to dispose of. The entire holding of the capitalisatio on c= 
| company would be in the coffers of the Enter} prise | ompsny: 
| other than any small amount of working capital they ™ 


| have to dispose of to the shareholders in this company fies 
| thought he would be right in saying that the depth of — be 
| shaft at the present time was something like 28 » feet, Dt es 
board had received no data by cable in regard to that matt 


| They had certainly started sinking from the 250 feet level. - 
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I] he had s id, a compressor plant was being erected, an 
i| ow would be much more rapid in consequence. 
ei lution was unanimously agreed to. 


The res¢ : , 
The usual formal business having been transacted, a cordial 


1 progress 





| 

yote or 

i} ceedings 
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| RHODESIAN BANKE&ET COMPANY, LIMITED. 

The annual general meeting of the shareholders in the 


Rhodesian Banket Company, Limited, was held on the 1rsth 
inst. at Salisbury House, London, Dr Hans Sauer (the chair- 


|| man) presiding. 

| The secretary (Mr George T. Frost) having read the 
convening the meeting and the report of the auditors, 

'| The Chairman, in dealing with the balance-sheet, pointed out 
| that the whole of the company’s mining property stood in their 
| books at but £33,917, a very small figure indeed when it was 
remembered that they owned nearly 600 mining claims on the 
strike of the banket in the Lomagunda district, and also 10,000 


notice 


sale of stands, in addition to the ordinary rights of 
Their share holdings in other companies stood at 
their book values—namely, £268,812. They 
|| shares in the El Dorado Banket Gold Mining Company, 
Limited, 96,993 shares in West Rhodesian Banket, and £5,coo 
ss per cent. 
South Africa Company, 5s paid. The market value of the Fl 
Dorado Company alone was about £600,000. While it was true 
that the West Rhodesian Banket shares were taken at a price not 
justified by current market rates, he said they had a sort of 


| on the 
| ownership. 





the West 
amalgama- 
and ample 


be applied to the reduction of that item. In any case, 
Rhodesian Banket Company was contemplating an 
tion which would give it a splendid list of 
cash resources. 

Referring in more detail to the El Dorado mine, the Chair- 
man said that their holding represented more than two-thirds 
of the total capital. 


assets 


|| to the mine, and was happy to be able to say that the develop- 
| ments of the last twelve months had been more than satisfac- 
tory. Work had been confined more or less to the third and 
| fourth levels, from the latter of which winzes on the 
west section had been started to reach the fifth level. So fara 
value of 1 oz 1 dwt over 55 inches had been found in the 
west winze, and in the east winze the phenomenal value of 
25 ozs 17 dwts over a width of 62 inches, while within the last 
few days they had learned that on the fourth level a stretch of 








might dismiss from their minds all question about the secondary 
enrichments of the lode; 
a sedime ntary conglomerate in which values did not mate rially 
vary in depth. 

was to declare an interim dividend 
during the current month, and at the end of the 


The El Dorado Company 
of 10 per cent. 


financial year a further dividend of a similar amount. The 
Banket Company would accordingly soon receive large 
amounts in dividend from the El Dorado, amounts which 
should rapidly increase as a larger tonnage was treated. The 


| 

| of the current year was £67,000. As to their own properties, the 
Rowdy Boys should turn out to be of very great value 
company, though they could hardly hope ever to get a second 


such extraordinarily rich chute as they had in the El Dorado. 


The reef, however, was a true banket reef. The directors 
had made a friendly arrangement with Mr. Abe Bailey 
and the Rhodesia Exploration and Development Company, 
whereby the three gro sups offered to each other interests on 


ground-floor terms—there being no profit made by the one from 
the other—in any new discoveries or flotations in which any of 
the dares parties to the arrangement might be interested. 
Through the assistance of Mr Bailey, participations had been 

offe ‘red to this c 
which profits had already been made, and this policy of offer- 
ing to each other mutual ground-floor interests would be care- 
In this connection, he added 
extent in the 


fully carried out in the future. 
the company would be interested to a modest 
Antelope flotation. 

With regard to the general outlook, the Chairman said he was 
glad to be able to state that the economic 
tions in South Africa were righting themselves. 
ment in the economic 
the settlement of political differences, and this economic pro- 
tess was already reflected in the increase of business in all 
descriptions in all the South African colonies. As regarded 


An improve- 


few years it had advanced steadily in prosperity, and was still 
the most prosperous colony in the South African group of 
States. The railway position in Rhodesia was rapidly coming 
right. During the last twelve months the British South Africa 
Company had : succeeded in settling on the land a large number 
of families, and the settlers were coming in at a rate which 


eee eet annette 
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f thanks to the chairman and directors terminated the pro- | 


acres of land, in connection with which they had half the profits | 
comprised 180,053 | 


second mortgage debenture stock in the British | 


| reserve fund in the shape of an amount of £45,000, which might 


He had just returned from his annual visit | 


east and | 


reef of 448 feet, showing a value of 4 ozs 125 dwts over 6 feet 
2 inches had been opened out. That by no means represented 
the full width of the pay ore. The total reserves it was | 
dificult to estimate, but, in any case, they were several | 
vears ahead of the mill. So far as development work 
had proceeded, ore of a total value of about 1% million 
pounds sterling had been displayed, while they were com- | 
»parative beginners as regarded the question of debt. They 


and they might remember that it was | 


ay pproximate profit made by the F1 Dorado ompany to the end | } 


to the | 


company in some of the Rand reconstructions, on | 


and political condi- | 


conditions would naturally follow from | 


Rhodesia more particularly, through the depression of the last 


} 
i 
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the officials of the company whi 
lacing them on the land. In 
f the report and 








halal all the energies of 
were charged with the duty of | 
conclusion, the Chairman moved the 
accounts 
Mr H. L. Stokes se 
discussion, unanimously agreed to. 
The usual formal bu 
thanks to the chairman for 
ceedings 


adk pti mo 


n, which some 


onded the moti was, after 
been transacted, a vote of 


terminated the pro- 


business having 


’ 
presiding 








ASHANTI GOLDFIELLS CORPORATION, LIMITED. 





The 11th annual general meeting of the shareh Iders in the 
Ashanti Goldfields Corporation, Limited, was held, on the 17th 
inst., at the Holborn Restaurant, London, the Earl »f Bess- 
borough, C.V.O., C.B. (the chairman), presiding. 

The secretary and manager (Mr C. W. Mann) having read the 
notice convening the meeting and the report af the auditors, 

The Chairman said at affo rded him great pleasure to be able 
to state that as a result of their reasonably « onservative plicy 
during the past two or three years, coupled with recent de- 





velopments, he regarded the position of the corporation to-day 
as being cn a surer and more promising besis than had beer 

during the whole period of their histor The share capital 
remained the same, and the debentures, “alth ugh they figured 
at the same amount as last year—namely, £So »—had since 
been reduced by £1,500, whi rd been done b ry th 1e purchase of 
that amount of debenture That purchase was made 





cor +3. 257 








in pursuance of the then p Zé of the board to buy any a ben- 
tures which were offered at a price for the purpose of cancella- 
tion; he might add 1 tha t the amount so purchas od would have 
been larger if, in the meantime, it had not become necessary t 
conserve their cash resources in consequence of developments at 
the mines, which had necessitated laving down additional special 
plant. Their creditors and sundry credit balances were £4,846 
less than last year, and included the finai instalment of £ 3673 
due to the Gold Ccast Government for deferre d r alee, On 
June 3oth next this amount would be paid, whee this liability, 
which was originally about £15,000, and for which the cash 
had to be provided out of profits, would have disa are 






‘The € of the 
ill w sk last 
ts, afte pro- 


id On mines 


titur e was the com 
h got into f 
on main sha 


principal item 
second unit “ roasting plant 
March. The balance of expenditu 
v1 lin x for the usual depreciation, was £17,53 , 
de vel i 


providing for red lemption, the balance was 


ided on that occasion to write off 
both these amounts out of profits 


The opportunity had Leen 
taken of thus dealing with these two accounts, as the accumu- 
lated balance of proft was not av: 


uilable for dividend, the major 





Le 
Opt nent, aite 


£39,469, and it had been dex 


i 


portion of the cash having been expended for capi ital purposes. 
The balance-sheet, he wi ule 1 like to say, was one of the stron gest 
they had presented to the reho] doce fot entae yoans, oa ecially 


ta 
nsidered that th 





e 
when they c e expe nditure on main shafts pt 
development had been entirely written off, and as a result of 
that expenditure théy hed available ore reserves of an esti- 
mated gross value of nearly £600,009. 

Turning to the profit and loss account, the Chairman said that 
the total revenue from all sources amounted to £177,562. Their 
revenue an panne of in West Africa and London was £96,619, 
thus giving . profit on working cf £80,943. Every attention was 
paid to the question of ex} enditure. They had not expected to 
make much ee tion during the past twelve months, but Ahoy 
had succeeded to the extent of 1s 1rd per — ; that was more 
satisfactory than appeared on the surface yr the reason “that 
ater additionai ton ere treated through the roasting plant, 
which process was more expensive than the ordinary method of 
wet ‘crushing and sndhasenial n. As mentioned at the 
ast meeting the railwa tariff had been amended, ze- 
sulting in a_ tangible recuction of rates on some of 
their current t many of these were still very 


mining supplies, bu 
t 


high, and the directo Ts he yped that "thes recent endeavours with 


the railway authcrities would be instrumental in obtaining 
further reductions. In the urs > of extending one of thcir fuel 
tramlines they came across a deposit of fireclay. Some bricks 


de at and tested in - roasting plant and 
to be thoro oughly Satis- 


ks would be required f r the 


had been ma Obuasi 
boilers, and these tests had pro ved them 
factory. Many the usa id firebri 
new furna es in addition to those already required for ord nary 
current repairs, and as they would now be able to make ion 
bei ks on the property at a cost of about 50s per 1,000, as com- 
pared with over £30 per 1,000 which the bricks cost before those 


shipped from England arrived at | Obu asi, they would effect a 
very considerable saving on this important item; to put it 
amother way, each brick would now cost ‘aa over a halfpenny, 


as compared with 7!2d formerly. 

To summarise his remarks, the Chairman said that by that 
time next year their reduction works would of filter 
press — of a capacity of 4,000 tons per month, a 4-unit 
roasting ant of Oy: »00 tons capa ity ‘ the rem ainin ig ‘stamps of 
their 5 stan ap battery would crush, say, 1,000 tons; thus making 
4 total of 11,000 tons, or more than they could deal with 
monthly, and in ad tdition they would obtain the profit on treat- 
ing the old resid in the adkabaal roasting plant. By thus 
increasing the capacity of their reduction wo tks they would be 
in a position to east, profitably, ore of a lower average grade 
than was possible u: ider the present « onditions, and a very large 
tonnage of 11 dwts ore already cevel loped, but not included in 
Mr Feldtmann’s statement, wouid thus come within the cate- 
gory of payable ore reserves. The immediate future prospects 
were very good, and the directors would, in ordinary circum- 


consist 
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stances, be in a position to resume the payment of dividends at THE APPANTOO SECTION. 1] | 
a reasonably early date, but before they could do that the deben- Witl 5 en ees i ¥ : ; i 
; . ‘ t regard ) e Appantoo section of the mi: ¢ i} 
ture question must be dealt with. In the somewhat adverse | os t ; ibl a — a the mi : 1 | 
. . . ° . } © g oor CK = ve o - it 
conditions under which the company had been working during | a gn m= & good bx 1 ” ae + geag _ averag i} | t 
¢ . 1 my race aS le "oo } ar ar — o.. f | 
the past two or three years they had still been able to earn sub- | he pov Rhy. etapa lg ——_ "y an adit put in f D 
stantial profits, which, however, had had to be utilised for ; *#°° od "4 omer ae MS Opinion, tl | -syrtuete: fn 
or - . 'eTY re 2 e a ( >» YY 1e a ” » 
capital purposes. The profits would almost immediately show et ao ik? Ge I a fore Working at the y 0 
; 7 . - resteé oe” 6a ave, an Yid ( av. ( cy 
an increase, which would be largely augmented during the | . Swe , ee oe to say, cea tis 
a . i , * x1e r rCK i ao ri ne le » or h; 
coming year, as each section of their construction programme | Of anxiety, = Aci led : i a® tatest return, they : co 
- . ° . : er n sxcluding develonment ¢ +} ail 
was completed. In conclusion, the Chairman moved the adop- | 2°5 gd per ton, excluding development. At this 3 ve 
tion of the report and accounts not for the present high cost of transport, the mi 1] 7 | | de 
ion of tl sport and as nts. i apneic "esi ar orpsag: see: and omnagetl se : 7 d now | d 
Mr George Edwards (the deputv-chairman) seconded the | be working ut a handsoin profit. As it is, the mi ike the {I t 
motion, which was unanimously agreed to. Abpoatiskoon, 19 just shout paying its way, and it von | ex 
et [he usual formal business having been transacted, a vote of | ©°” ne margin from the sunds 1 cently rai in I Ww] 
{ thanks to the chairman for presiding terminated the proceedings. | be used for the purpose of increase of plant and ext: ; pr 
j “ | ment. At the last meeting I was able to give for th: | zs 
: | satisfactory assurance with regard to the proposed ne : he 
| from Tarkwa to Prestea. The contract with the Cr | 
} a Inilv cioned +7 sahruary += and ‘Anctr | ni. 
: FANTI CONSOLIDATED MINES, LIMITED. was duly signed on February 17, and construction has Ltt \} so 
ee commenced. The Government engineers expect the rails to be il a 
_ as ava tae - ant: . . e ‘ ao . : { ‘ 
vs [he annual general meeting of the shareholders in the Fanti | jaid as far as the Ancobra River by the summer, and should this | ré 
1 Consolidated Mines, Limited, was held, on the 16th inst., at | estimate prove correct, the Prestea Block “A” should be a} {| 1 
i the Cannon-street Hoiel, London, the Right Hon. Lord Teyn- | to use the line for transport by about July or Aug | wi 
° > + . . > + , 2 “, a 3 | { 
| ham (the chairman) presiding. | that time onwards the mine should earn substanti : 
or ad a . . | 
: [The secretary (Mr J]. Coltman) having read the notice con- } 
i ; e3 Fa a ae FRESH WORKING CAPITAL. | 
‘ vening the meeting and the report of the auditors, | 
‘ HAIRMA I H The news that the Consolidated Gold Fields of Scuth Africa | B 
CHAIRMAN’S SPEECH. : ; ; | 
| P has followed up its action of last year with regard to the Cinna. ie 
The Chairman said :—Gentlemen,—It is usual at the opening mon Bippo by finding fresh working capital for the other mines || f 
* ’ 1 y ha “Tarkw: « ca now ) wlic .Y Y bey T . 5 i } 
of these proceedings to ! remarks on the accounts, | 02 the Tarkwa range is now public a Phat the ; ny] i} w 
though on this occasion th ppears to be little to call for | cf the Gol Fields is thoroughly justified by th eet oag ‘ I ai 
comment. The amount of issued capital remains practicallv | proved conditions now obtaining, by the excellent showing now ir 
om nar cy ..-* | being made by several mines, and, above all, by the remarl 
the same. Of the tctal amount standing against creditors pei. nd ee a ee . ‘ a cere a it 
£18 la ‘ 1 ‘d off ludi a > | able reduction in working costs can hardly be doubtful; and it | i 
8,547 2,00 s since been paid off, including sundries— | ; a ¢ : 
5 9547 9 x _ »> na Mets e ee : pa ( . cluding sundries | is not reasonable to suppose that the flow of « utside car | | ‘ 
London and West Africa, £1,801. On the other side, leans | to West Africa once begun will quickly end. On the contrary, || i. 
, an r+ len mM) ‘ : : a ° » ir ~~ 1] u& 
represent chicfly amounts lent to npanies in which we are | jt may be anticipated with some confidence that the soundness || 
interested. in pu chase of prop rty account, p. 43,701, show S| of the situation and the practical certainty of any t th } ; 
an increase since last year of nearly £10,000, the increase being | yielding large profits will receive due recognition from the || : 
- . ‘ - ’ 1.1 . “T° +1) ’ r 
principally eccasioned by the inclusion of our interest in the | capitalists and the public generally. The three mines le 1 |) lp 
> co s . . page ; < | ce =e . a len nur ta Bis . 4 sha it 
Quaw Badoo Company, now liquidated; £103 of it is the | by the Gold Fields are, as you know, the Fanti M » UN t 
amount of the purchase price of the concession mentioned on | “assaw West, and the Effuenta, in each of which thi iny || i 
} , > ‘ ese esin wy ant} terests t 
the first page of the report. A profit and loss account is pro- | POSS¢ss¢5 MT ortant interests. f 
duced this year in acc dance with the desire expressed at the PARTICULARS OF THE PROPERTIES. 
last meeting. I do not think that it calls for any remark. ex- ae ¢ 
. . - Th. awit Bilaee fo o levee © - consisting of 2.900 acres 
cept that the auditors have been good enough to reduce their rhe Fanti Mines 1s a large property consisting of 3,900 acres, |} 
fee from sixty guineas to thirty guineas, and the directors have having a reef area equivalent to 2,280 Claims. “ eee 
only received half fees, in accordance with the undertaking | @mount of de velopment has been done, and at the tim f the |} 
vive act ron TY + 3 2 c Wave ¢ y ons in Septe yer of iast year it Was estim ad i} 
given last year. The number of the board has been reduced toppage of « PeteOns 2h OF tember of or t year it . , te t ted a 
. > } : ‘re were :<z 1 >.¢ Oo! mavaDle ore Tully dev ‘ 
by two, Dr Scharlach having resigned his seat shortly before | that there were about 32, _ us Of payee ee ia |] a 
his death (which we all regretted), and Mr Arthur Fell, M.P in addition to a portion of 23,000 tons which by sorting would t 
having also resigned ae F ; 7? """* 1 become payable, and 8,oco tons of partially developed ore. || , 
In the bottom level the width of the reef was 35 ins., with a }} : 
SATISFACTORY DEVELOPMENTS. value of 10 dwts. |No work has been done in the Wassaw West : 
‘ whe aince » ! of September, 1904. Nine boreholes |} i}: 
fa Ye . | property since the month of September, 1904 
will now deal shortly the p a t J : i 
: A nertnne gape ; the properties in which we are| were sunk on the property after its acquirement by the com: |j ll 
Wincipaily interested, anc ake fir the tw: rod mk . . . nendlae liye } 
ae me th A} “vs tial 1 — th : Pre = ene | pany, and the results gave assay values of from under 4 dw t 
mines, th Aobontiakoon ji I and the restea Block ** A.”’ ¢ : bi ral ¢ +} wac o j Ty shafts 
; : 401 ‘i. »>g dwts; it the general result was good. wo shaits }} | 
With regard to the first ymen ne napmetioniio | UP © 29.6"%8s & S on , 
— » the frst, pment has been energetically were sunk on the property, the first being continued to a t 
pushed forward during the past year, the main shaft having of «82 feet, and the second to a depth of 300 feet. At this point |j 
been sunk to a depth of 1,480 feet, and is satisfz b ee ee ee 5 f “ : 
- * —_- SS . t ‘ ‘ 94eVU ACh, chili 1 1s > Sle TY t . al = ee = 2 -—- ne »< ride , 3 
able to report that pari ol lee din ch 1 at et ry to ae in the latter a reef was exposed 5; inche wide, rying | HI 
i ) rt lat icularly during > last 1 ees . ¢ P aS ne ainda ; ra 
in eis a as 7 ila y I e e last t ree months dwts. With regard to the Effuenta, work was suspended h re i 
‘ suits 1 ne iow eveis ave ee ‘oO isten nod > . ai “hh ac een sunk ii 
The last 48 f - or hare yw aa re tently g ‘; | in February, 1906, at which date a main shaft had bee ink |] 
> Jast ¢ eet in the north drive of 2 wel average: . : wet aoe ; wewtenel’ 
aad ‘ the ne ‘w ~~ : o the “~ wg average 1} to a depth of s09 feet. Numerous boreholes had previously 
66S ior a width of 46 inches. 1e last 79 feet of the north 
‘ 1orth 


been sunk giving assays up to 24 dwts. The amounts sub- |) 
scribed by the Consolidated Gold Fields to the three companies }} 
I have named are respectively £75,000 to the Fant: Mines, ; 
£100,000 to the Wassaw West and about £68,000 to the |) | 
Effuenta. The arrangements with regard to the reorgantsat 


2 h 
drive of the sixth level averaged 101s over a width of 42 inches. 
The last go feet of the north drive in the seventh level sampled 
48s over a width of 36 inches. For the south drive of the same 
level developments, according to recent cable, have considerably 


improved, and the ore is now payable. The good developments 








a / ee = of the capital of the three companies are fully detailed | 
ore ern — a re a pt © | report. lt is anticipated that this new capital will be es 
a ee acmeetnence renee Y ich es — pend ne ao to develop these properties on a large scale. sh ves “ 
reduction in working costs. _ esas a ae last report our properties have again Deel Se eae 
5 - by the acquisition of a rubber and timber con —— Sianeie 
SUBSTANTIAL IMPROVEMENT IN WORKING COSTS. of the Somahoo No. 1, Somahoo No. 2; eer ens 
properties. 
As is set out in the report, the working costs for the months THE COMPANY'S OTHER INTERESTS. 
of August and September and October have averaged 32s sd, toe f 
including the cost of development, and for the month of October We have also about 48 per cent. interest in the properties } 
were 24s 5d, excluding development, and if the amount of | merly owned by the Quaw Badoo Mines, Limited, which | | 
development for the other months is at the same rate—namely, | been liquidated. ‘These properties consist of nearly 4,000 \| 
64s 1od—we shall have a total cost of 31s 3d, against 4os 3d for | along the line of reef of the Broomassie Mines, Limited. ?i¢ 
1907. This is a very substantial improvement on former figures, ’ | 


| 
| 
| 
| 
| 
' 
last work done was in October, 1903, and the report thereon 
and though extra development work is being done the mine is| by the late company’s engineer, Mr Birkett, was emuiel™s 
now paying its way. Its financial position is satisfactory, as of | satisfactory. The Broomassie reef was proved at various po 
the £50,000 raised for development purposes is has still £30,000 | over a distance of 469 feet. The average results of ogre 
in hand. With regard to the Prestea Block “A,” the total samples taken from No. 2 shaft at a depth of 43 feet gave ava’ 
depth of the Prestea shaft is now 492 feet, and of the Appantoo 73 
shaft 473 feet. Developments have to a great extent been re- 
tarded by a temporary failure of the pumping machinery and the 
consequent flooding of the mine. Nevertheless, though avout 
g0,000 tons of ore have been put through the mill during the 
year, the ore reserves have not appreciably declined and are , . : , 
still at the satisfactory figure of 309,000 tons. For though work), perties owned by the Fanti Consolidated Mines consist ' : as 
has been suspended for the reasons stated in the lower levels, | two Somahoos, the Pepe Concessions, the Mantraim, ane | 
' 


of 14 or 15 dwts over a width of 4 feet. Ata depth of 
the average value was 20 dwts over a width of to feet 7 
reef was also cut in No. 3 shaft, showing good gold values, @n* 
altogether I think the directors were justified in their De! 
recorded in a report issued in April, 1904, that the work ¢ 





gin ae 
proved the property to be a very valuable one. The other } 


much driving has been done in levels 1, 2, and 3, and in these | Broomassie Extension, all of which I have dealt with rae 
the reef remains unchanged and maintains an average width | vious occasions. The formal resolution I have to pr “Tt 
of over 7 feet. The difficulty with regard to the water is being | that the accounts for the year ended September 30, 10 


: . : : ne hmitted 
rapidly got over, and the manager in his last letter states that | the reports of the directors and auditors thereon suo! 
the fifth level should again soon be reached. 


ai 
’ 


this meeting be received and adopted. 
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SPEECH BY MR EDMUND DAVIS. 


Mr. Edmund Davis (jo int managing-director) said:—I beg 
, second the resolution, and in doing so I will add a few re- 
arks on the question of working costs, so that the shareholders 


= 


may be made in the near future in some of the undertakings 

in which we are so largely interested. In the first instance, in 
considering Abbontiakoon Block 1 you will notice that in the 
report issued we have taken it for granted that the cost of 
development last month is 6s 10.44d. 
ne actual cost, but this includes a very large amount for 
excess development, the importance of which you will realise 
when I give you further information on the subject. At the 
present mo! nent all the levels driven on Abbontiakcon Block 1 
ie and I may as well add on the Prestea Block “ A,” as I may 
be questi ioned on that point—are at a distance of 100 feet apart, 
b -in future it is intended to drive these levels 150 feet apart, 
sj that with every two levels driven in the future there will be 
a saving in the developm ent cost of one level, and when you 
remember that the cost of driving a level is £2 10s per foot, 
you will realise what a large economy wili be effected in that 


way. 


it 1S th 


THE EFFECT OF THE DEVELOPMENTS. 

You may take it for granted in the case of Abbontiakoon 
Block 1 that, with the reef 4 feet wide and present developments, 
every foot driven on future levels means s0 tons of ore per 


foot added to the ore reserves. If you bear this in mind, vou 
will be able yourselves at any time to roughly work out the 
amount of new reserves as development is proceeded with. But 


in considering this tonnage, you must not reckon the whole of 
it as payable ore, as this can only be ascertained as the property 

is diene up. ‘At any rate, you may take it for granted that 
when all the additions and alterations are made to the plant, 
and the property further developed, a fair charge for dev elop- 
ment in Abbontiakoon Block 1 will be about 2s per ton, instead 
of 6s rod, which is at present dealt with in = accounts. It 
is also necessary for you to bear this in mind, in considering the 
position of Abbontiakoon Block 1, and I shoul ii draw your atten- 
tion to the fact, that the main shaft, although down 1,480 feet, 
only deals with the reef to a vertical depth of 710 feet, and there- 
fore we have practically only started mining operations on this 
property. 


A PROMISING FUTURE. 


In the Abbontiakoon (Wassaw) Mines, on the portion of the 
property immediately adjoining Abbontiakoon Block 1, there is 
a borehole down to a vertical depth of 1,039 feet, where the reef 
assayed 13.2 dwts, or a value of 54s 6d for 39 inches. For us 
to reach such a depth in the Abbontiakoon Block 1, our main 
shaft would have to be down a depth of about 2,500 feet. I 
mention this so that you may realise the great future there is 
in the property as development proceeds. As far as the Prestea 
is concerned, I wish particularly to draw your attention to the 
question of development, and there is no reason to doubt that 
the cost of development on this property in future should in no 
way exceed 2s per ton; and, further, that when the equipment 

f the property is completed, and the 60 stamps are running, we 
shall be able to treat 14,000 tons of ore per month, and, given 
the completion of the railway, that development, including 
working costs, should not exceed 18s per ton. 


LARGE TIMBER CONCESSIONS. 
iother matter to which I wish to refer is one relating to the 
a hases which have been made by this company of conces- 
sions which are not mining ones. We have thought fit, in the 
ae sts of the mining industry in the future, to acquire timber 
‘oncessions over some of the properties which we already own. 
e have made this acquisition, so that when we come to deal 
with some of the properties we shall not find the mining com- 
penn es in which we are interested at the mercy of other owners 
of timber on their land. Thus the mining companies in which 
Wwe are interested will have the advantage of our purchase of the 
furt her supply at a nominal amount. Lord Teynham, I notice, 
has not referred to the very —— acquisition of timber rights 
made by the Prestea Block “ A.” That company has acquired 
a tight to timber concessions ten miles long by two miles 
Wide on the line of the railway now being built. "Whether the 
company will require the whole of that timber in the future 
Fae inot for the moment say, but it is satisfactory to know that 
ang ; pa ye tected in regard to all the timber it may require, 
which — I may add the same in regard to all the mines in 

are interested on the Prestea range. 

AN ACQUISITION TO THE BOARD. 

os The only other point I have to refer to is one relating to the 
addition to the boards of some of the companies in which we 
are so largely interested. 


latter of very great 


Bo importance, as the gentleman to whom I 


wish to refer is so well known as occupy ing a prominent posi- 
on the Rand, and as taking a prominent part 


Tedur tion of 
ton. We hc 
Go Id Fj ie 
the 


working costs has received the greatest considera- 
ype to complete arrangements with the Consolidated 
Ids of South Africa within the next few days whereby 








dv be able to realise the possibility of the large profits which 


Ve have taken this cost, as | 


I think you will realise that this is a | 


working of some of the best known mines where the | 


‘ervices of Mr Fricker, who is at present one of their repre- | 
























sentatives in Johannesburg, will become available on this side, 
and in such event he will join the boards of the Effuenta (Was- 
saw) Mining Company, the Fanti Mines, Limited, and the 
Wassaw West Amalgamated Mines. I am authorised to state 
that in case of his doing so he will be appointed chairman 
of those companies. I do t think there is anything further I 
have 4 to refer to, but should any shareholder wish to have anv 
additional inf rmati n, I shall be very pleased to give it. , 

There being no questions asked, or remarks | —_— the resolu- 








+ r re han shrmittad + } y +3 } 7 
tion was then submitted to the meeting, and unanimous sly agreed 
to. 

The Chairman next moved the re-election of 
directors, Lieut.-Colonel C. H. Villiers and Mr D. 

Mr Edmund Davis secondec the motion, which was adopted. 

The auditors, Messrs Ann: De r, and Co., were then re- 
appointed, on the motion ¢ e Mi R, ‘Hilder. seconded by Mr F. 
Coad. 

A vote of thanks to the chairman and directors for their ser- 
vices to the company during the year terminated the proceed- 
ings. 

ABOSSO GOLD MINING COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Abosso 


Gold Mining Company, Limite 2d, was held, on the 17th inst., at 


River Plate House, London, Sir Charles Euan-Smith, K.C.B., 
C.S.1. (the chairman), presiding. ; 
The secretary (Mr T. J. Foster) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: We are for- 


Mr Stockfeld with us to-day, and with 
to you, there is really 


tunate in again having 
our full report and what he has to say 
not a great deal left for me to speak about. As regard the mine 
itself, the year has been a most satisfactory one; the develop- 
ments have been uniformly ‘good, and the position of the mine 
strengthened both as regards reserves and values. That the re- 
turns have not been equally satisfactory is disappointing. As 
Mr Stockfeld will explain to you, a number of causes have pre- 
vented us from working our mill to its full capacity. It will be 

een from the profit and loss account that the gold produced 
ond sundry receipts came to £120, 1, whilst expenditure was 
£83,232, leaving a working profit of £36,861. It has been pos- 
sible to further reduce the rate of development redemption to 
5s 3d per ton, and we anticipate making a further reduction this 


year. For depreciation we have written off £8,912 from 
our general plant and machinery, making a total during 
the last three years of £26,872. A further £1,695 has 
been written off on account of shaft extension. De- 


ducting these items, we carry into the appropriation account 
£26,253. Taking into account the balance brought forward from 
last year, less the dividend paid therefrom and taxes, an avail- 
able balance of £43,285 is left. From this amount we recom- 

mend to you the payment of a dividend of 1o per cent., free of 
income-tax, which makes our third annual dividend at that rate. 

As I shall be able to show you, we have every reason to antici- 
pate that our position at the close of the present financial year 
will be a very strong one, and that our future distributions 
should be even more satisfactory to our shareholders. As re- 
gards the returns for the year, I must ask you to remember that 
the new 20 stamps w re only started in February, and that conse- 
quently the year’s working does not in any case represent a re- 
turn from a so-head mill. The results, therefore, have been but 
little benefited by the increased crushing power, and as a con- 
sequence the total crushed is only 7,000 tons in excess of the 
previous year. Whilst the average value of the ore developed 
is 18.7 dwts, our crushings have averaged 11.83 dwts only. This 
is due to the fact that we have had to draw our supplies of ore 
largely from the upper levels, where the reef is narrower and 
less valuable, instead o taking ore from all over the mine and 
including a fair proportion from the richer lower levels. Our 
latest cables advise that the conditions which have so long m ili- | 
tated against the fulfilment of our hopes have been overcome, 
and that the plant is now all running well. Consequently we 
anticipate a marked improvement in the tonnage treated, both 
as regards quantity and quality. 

Our working costs again show a reduc tion 
are 35s 1d, against 38s. 3d last year, and if we 
ceptional months of May and June, they are 32s 
With fuller crushings we shall, we anticipate, get w« ) 
to 30s, and, indeed, we expect that they will go lower, with, 
naturally, an equal improvement in our profits. In this con- 
nection I may point out to you what is possibly of great signifi- 
cance—namely, the discovery of what we believe is an almost 
inexhaustible supply of oil in Nigeria, which cannot fail l, if it is 
successfully exploited, as we believe it will be, very largely to 
benefit the gold mining and other districts in West Africa. The 
ore reserves have again been increased, and the position is this 
—the assay value of the ore developed at June 30, 1907, was 
£688,000; at June 30, 1908, it was £838,000, an increase of 
£150,000, whilst £117,460 was extracted between the dates 
named. 

Referring to extracts from a report made by Mr J. H. Curle, 
the Chairman said the board had received the following letter 
from that gentleman :— 

Iam sorry to hear from you that people have been twisting my report on 


Taquah and Abosso Mines so as to place on it an unfavourable interpretation 
This is not warranted, for I have the highest opinion of the future of these mines. 


For the year they 
omit the two ex- 
od ver ton. 


rking costs 


; Any criticism I have made may be boiled down to this—in addition to the high 


grade ore in each mine, as shown by your manager’ $s reports, evidence points to 
there being large and increasing quantities of lower grade ore. The sooner 
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all this can be treated the more you will benefit and the sounder will be the | 


intrinsic position of the two mines, iby increasing your output trom under or 
about 5,000 tons a month for each mine to from 12,000 to 15,000 tons tor each 
mine you will so reduce expenses as to make not only your richer ore realise a 
larger pront. but also bring ali this lower grade ore into the payable limit. The 
average yield would, of course, come down, but your net profit, which is the real 
factor to consider, would increase. I understand your general manager has 
already discussed this matter with you at different times, <o I trust he will not 


consider it presumptuous in me to refer to it here. Please make any use ot this 
letter you care to. : 


Proceeding, the Chairman said :—I cannot conclu 
without bringing to your notice the admirable work performed 
for use during the year by our general manager, Mr Stockfeld. 
During the year 1906-7 he was at the mines for nine months, 
during the year under review for eight months, and when he 
is in England his time is spent in constantly supervising all the 
work that is going on in West Africa. L 
it should never be forgotten that the first successful pioneer 
was, we believe, Mr Stockfeld, and that his zeal and enterprise 
have proved what are the possibilities of the West African Gold- 
fields. I also have great pleasure in 
notice the services of our very capable secretary. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Sir James Hay, K.C.M.G., seconded the motion. 

Mr G, A. Stockfield (general manager) then addressed the 
meeting, and said: The operations of the past year at the 
Abosso Mine have not had quite as successful a result 
as I expected when I met you last year. 
this is that a great deal of trouble was experienced with the new 
mill engine that was erected to run the full battery of 50 stamps. 
Although this engine was ready to run in February, it took 
the engineers until August to make it d 


required of it. We have, therefore, derived no benefit from 


de my speech | 


seen that our receipts have been £168,478 ss 
In our time of prosperity | : A 
: ; + | Adding to this the dividend of £12,000 received 


again bringing to your | 


The main reason for | 


| machinery and plant for material used during developm 
£14,500 14s 8d; less the amount shown in the last bala 
sheet to the credit of general expenditure, £3,010 10s 8d, or 

| £11,556 4s, giving a grand total of £126,211 5s 2d to be dealt 

| with. Thus sum has been divided as follows:—£55,649 25 ad 


lo the duty that was | 


the increased stamping power that had been installed in the | 


period under review. A good deal of trouble has been ex- 
perienced in the engineering department, but during the last 


few months the whole o unning plar é on thoroughly | ; 
few months the whole of the running plant has been thoroughly | to write off for the past year, and the account has been credit 


overhauled, and several important alterations 


made, with a 


view to facilitate the handling of the ore after it has reached | 


the surface. A new winding engine has been erected, which is 
capable of raising the ore from a depth of 2,s00 feet, and the 


culty, as it had to be erected 
above the winding hoist that was in use, in order that the work 
of the mine should not be stonped altogether, and as this was 
rather a delicate piece of work, it naturally did nct proceed as 
quickly as it would have done had the site for its erect 
clear of any obstacle. The latest advices from the mine state 
that the whole of the machinery is now running well, and you 
may confidently look forward to a steady increase in the returns. 


ii 


18.7 dwts, as against the average value last year of 17.25 dwts. 
The average recovery per ton treated for the year was 


accounted for by the fact that a much lower percentage of waste 
rock was sorted out, and that work in the lower levels was 
entirely suspended for two or three months, while the above- 
mentioned alterations and repairs on the surface were in pro- 
gress. I have already mentioned in my report that the lowest, 
or No. o, level is maintaining its character for width and value, 
and I am now pleased to be able to report that the sinking of 
the main shaft has recently been resumed. I am also daily 
expecting to hear that the erection of the aerial ropeway from 
the No. 3 shaft has been completed, and that the winding engine 
has started work. When this has been finished, the sinking will 
proceed more rapidly, and the benefits we shall derive from 
having this shaft in operation will show almost immediately. 
The working costs have been still further reduced, but the dis- 
organisation caused by accidents, alterations, &c., has to a 
large extent interfered with their downward progress. As 


Wwe 


we 
shall now be able to devote a great Ceal more time to effecting 
economies than has been possible for some time past, 
steady and gradual reducticn may be looked forward to. In 
conclusion, - may state that the set-back we have experienced 
has been only temporary, and that, having practically overcome 
all the obstacles that stood in 
look forward to a resunpti 
larger scale. 


a further 


our way until recently, we can 


n of uninterrupted returns ona 


The resolution was, after a brief cise 
meeting, and unanimously agreed to. 

The two retiring directors having been r 
man moved a resolution to 
director. 

Mr Le Blanc Smith, in opposing the proposition, complained 
of what he described as the unduly optimistic 
tinually made by the board. 
already held office in 18 companies, and concluded by moving an 
amendment to the effect that the board should not be further 
increased. 


The Chairman remarked that Lord Chesterfield 
tremely capable and hard-working director 


The amendment was then put to the meeting, and carried, and 
a poll was demanded; the Chairman subsequently announcing 
that Lord Chesterfield had been clected by a majority of $1 ~ 
votes, and that the Taquah Company had not voted ic tanned 
of their holding. ee 


A vote of thanks to the chairman { 
proceedings. 


e-clected, the Chair- 


appoint Lord Chesterfield as a 





Ss 
Statements con- 


was an ex- 





installation of this machine was a matter of considerable diff- | 
ma raised platform immediately | 


[December 19, 1908, 


TAQUAH MINING AND EXPLORATION COmPany, LIMITED 


The annual general meeting of the shareholders in the Tagy.1 
Mining and Exploration Company, Limited, was held. os” 


17th inst., at River Plate House, London, Sir Charles bu. 


3 . » . a ° : | uane 
Smith, K.C.B., C.S.I. (the chairman), presiding. . 


The secretary (Mr T. J. Foster) having read the pn 
vening the meeting and the report of the audit Ts, 

The Chairman, in the course of his speech, said: ane it 
to say that Mr Stockfeld is here with us, and will ad tre = wae 
on the mining work and prospects. Therefore, I shall conj . 
my remarks mainly to the accounts and to oth ie al 


OUNer yy 
interest. 


Turning to the profit and loss account 


£109,373 78 1d, leaving a working profit of £59,104 18s 6a 


shares, and deducting £14,356 178 7d written off for denr 
tion, gives a sum of £56,748 os 11d to be carried to the bala 
sheet. Let me remind you that this is for ten months’ workings 
—not twelve. Up to the date of the last balance-sheet all 
mining costs were included under the head of mine deve! pment, 
which at June 3oth stood at /os,748 1ss 1d; further expenditure 
to June 30, 1908, was /19,600 6s 1d, making a total of 
£115,355 1s 2d. To this has to be added amount writt 


placed to permanent works account, being the « 


shaft and all adits and crosscuts required to open up the mine; |! 


£71,262 3s placed to mine development account, being the 
of all ore develoned to June 30, 1908. The latter fi ; 
£71,262 38, represents the ccst of opening out 22§,115 tons of 
ore, or 6s 3.9d per ton. We have adopted 6s 6d as the sum 


} 
with £15,646 16s in respect of the 48,144 t ns mined juring 
the year. We anticipate, however, that we shall be able to sub. 
stantially reduce this item next year. 

To turn to our returns, as set out in the appendix to our re- 
port, a most satisfactory featvre is the recovery of 92.63 per 
cent of the gold contents of the ore. We have not, however, 
crushed as much as we expected to, and as we shall d In 


, 
| other words, we have worked but 59.55 per cent. of the work- 


ion been | 


The ore reserves have been increased during the year by nearly | 
23,000 tons, the total of 210,000 tons giving an average value of | 


1 11.83 | 
dwts, as against 14.32 dwts for last year, but this drop is mainly | 


ing time only. We have, therefore, been unable during the year 
to mill ore of the average value of the mine, but we still d 
expect to crush between 70,000 and 80,000 tons per annum, : 
when so doing should produce a profit in the neighbourhood 
of £180,000 per annum. What | have just suggest d is not 
romance, though no one can make definite forecasts, but we 
certainly hope to reach that figure. The profit shown in our 
accounts has been to a large extent expended for capital purposes, 
in order to complete our plant, and is not represente 





d by cash, 
and I mav here state that the board consider that but little otf 


the profits earned need in future be diverted for capital pur- 


: : am € taht and ie fully 
| poses, especially as the mine is now froe from debt, and is full 


equipped for present requirements. As indicated in our report, 
we have Ceclared an interim dividend of 10 per cent 
on January 1s next, which we trust will be the fore 
many others. 

Our position may be summarised thus: —We commenced the 
vear with ore Ccevelopment, the assay value of which was 
26,000; we finished the year with ore developed, the assay 
value of which was £812,000, and we have extracted g ld t 
the value of £162,243. As you know, our Taquah concessio! 





» a , ha ron of the reet, 
extends for a mile and a-quarter along the outcrop ot - ee 
with about an equal amount of “ deeps,” and our p licy con 

cms r ecent lait 1S 
exploitation of this big property is this: Our present sna 


in the centre of the property, and it 1s opening up tie ce 


; : ay % all nossible speed, so 
portion. Sinking will be continued with all possible speed, S 


as to get further levels started; indeed, the shaft is now = 
dcep enough to start No. 6 level. The No. 2 level ad 
is being continued, to facilitate the opening of a shaft beh oa 
the township at a point where native workings indicate go0e 
values. To the south a third shaft is now being sunk a. 


ussion, submitted to the | 


| are connected with the mill—probably by aerial roneways er 
shall have what are practically three distinct mines to — 
ore from, and treat at one central mill. This means the es" 
sion of our present mill to 100 stamps at least. ed 


He stated that Lord Chesterfield | 


for presiding terminated the | 


' ir if tl | 
“5 


+ 


ante far it 1s giving 
reef to develop that portion of the property. 5o far it } 


, ao es have iust had cable | 
promising results, and I may say that we have Just haa | 


leh 


; nches in WI! 
advice that the reef in it has opened out to 36 inches in Ws ft 
the value being 19 dwts per ton. When these two new stall 


lyyt Sle 


I must now turn to the other phase of our company > 


: , ; ; 7 arce an in- 
ness. The Abosso Company, in which we hold so large cel 
terest, has to-day declared its third dividend of to pet o 


oe : . . - been subjected t 
That company’s production, like ovr own, has been sub} 


many delays and inconveniences which restricted the os oe 
have prevented the treatment of ore representing the a oe 

of the mine. The average value of the ore developed ‘ag 
dwts, and the crushings for the year average 11.5 dws. oe 
position of the company is very satisfactory ; 1t has three bmp 
supply of ore in sight, which, according to the assays, nye 
gold to the value of £838,000, an increase of £150,000 OVE . 
value at June 39, 1907, whilst £117,460 has been extracted ae 
ing the year. Our policy has been to do one thing at a Ul". 
and our attention has been mainly directed to bringins ie 
Taquvah mine to a successful issue, and now that 1s weet 
plished, we are in a position to turn our attention to our large 
interests off the banket reef. After reading the letter from 
Mr Jj. H. 





Curle, the meeting of the 


which he read at 

















cent a ent CO OO ON 


PI nn 















three rT 
| 


i waiting for the completion of the electric plant. 





December 19, 1908.] 


the 





Chairman continued: 


cannot 


Abosso Company, 


Though it is 
old story, gentlemen, I 


conclude 


an my speech | 
| without once again bringing to your notice the admirable | 
ll work again performed for us during the year by our 
| general manager, Mr Stockfeld, and Mr "Foster, our secretary. 
| [ trust that it will never be forgotten now prosperous times are | 
\| before us that it was Mr Stockfeld who was the first successful | 
{| 


| pione nd that by his devotion to his work he has ores what 
ll the poss bilities of the West African goldfields really are I 
he may remain in our service for many years to come 
He has been well and ably assisted by his sub ordinates at the 
In regard to Mr Foster, I am only too glad that you 


xd the mention of his name so well, for I can 


on +} 
trust that 


nines 


have recelv 


hav assure 





vou that his services to this company have been extremely valu- 
able. Ia conclusion, the Chai: rman moved the ad ptr n of the 
| report and accounts. 
1] Sir J es Hay, K.C.M.G.. seconded the motion. 
Mr G Gerh ird A. tockfeld (general manager) then addressed 
the meeting, and, in the course of his remarks, said The ore 
| reserves, as I have already stated in my report, have been in- 


creased by 68,621 tons, 


ynths t 


and 46,224 tons have been crushed dur- 

since the battery started. I 

| 75,000 tons annum, and the tonnage above men- 

| tioned as having been crushed would appear at first sight to be 

| a great deal Nese than what I expected, but | a little investigation 
that that is not The 1 time the ill 


per 


, : 1 - 
will show tne case. 





king, I may at once that it will 
full time with battery for ar 
found it necessary to TepPACS 


Now, as to the future wor 
not be possible to work 


nths, as I have 


Say 
the 


certain 


and we should therefore attain the expected results. A new 
am winder has recently been sent to the mine to act as an 
auxiliary, and is just about ready to work. This will con- 


iderably improve the position in the meantime, while we are 
I now come to the question of working costs. As you have 
the appendix No. 2 to the annual report, the t 
working costs for the — d under review amo unt to 42s per tor 
‘lopment redemption and London expen 
3d is cenaliaraes igher than I expected, 
you will look at the monthly costs you will see that in 
months we reduced the and 24s 3d per ton re- 
spectively. I only quote this to show that as soon as all the 
» circumstances which have militated against our smooth 
working are overcome my anticipations will be realised, 


without dev« 


++ 
This 


diture, 





tw 


costs to 245 


and 


ytther | 


| Cunard Loan 


anticipated | 


actua 

1| rushed amounts only to §9.§, say 60, per cent. of the pos- | 
i] time. Therefore if we had worked go per cent. of the | 
ll possible time, which we will do when the plant has been brought 
lta a proper state of efficiency, the tonnage for the ten months 
would have been 69,351, or for the twelve months pase », which 
|| is slightly above the figure I expected. The result looked at in 
!! this light is thus satisfactory. 


| For Advances for Bullion 


portions of the transmission shaft and clutch gearing which 

1} porti 

1! proved not equal to the work expected of them and which have 

\| been the main cause of the delay in getting into full work, as 

1} we have not yet been able to get the full duty from the elec- | 
| trical portion of our plant. I expect this new gear to: arrive on 

| ¢+he mine about the end of January or early in Fel arv. and it 

|| the mine about the end of January or early in February, and its 
| erection will be proceeded with as quickly as possible. When 
thi ; been finished I do not anticipate any further trouble, 


| Surplus Rev 


] 
+- 
Lal. | 


but if | 


when once continuous and smooth running is attained, 
a we are able to give undivided attention to the re- 
iction of costs this figure will be still further reduced. 
As regards development I may say that we have commenced a | 
shaft on the reef about 2,000 feet south of our main shaft. and 


when this is properly equipped and connected with the 


in our main shaft our progress in the opening up of the mi: 


a 


will naturally proceed more rapidly. 

The resolution was, after a brief discussion, unanimous 
agreed to. 

The retiring directors having been re-elected, some discus- 


sion ensued upon the proposal to elect Mr D. Q. 
the board, but ultimately 
usly agreed to. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 


Henriques to 


a seat on the proposal was unani- 
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OTHER RECEIPTS. 
Repayment of Advances for Builion.. 


For 


reasury Bills (net amount).... 


Under Telegraph Acts, 1892 to 1907 


Under Naval Works Acts, 1895 to 1905 
Under Military one Acts, 


1901 


1897 to 


1903 
Under Public ‘Offices Site (Dublin) Act, 


1903 


By Issue of Exche “qu ier Bonds under 
the Cunard Agreemeut Money 


190+ 


of Principal 


:—Re weuignen nt on ace 


Act. 


Temporary A‘ ivances, Deficiency 
Temporary Advances, Ways «& 


(including £6,00u,0C0 Tre.s 


Total 


Nations! Vebt Services ... 
| Other Consolidated Funé 


Services 
Payments to Local 


Expenditure 


Taxa. 
tion Accounts, &c...... 
| Supply Services ......... 


Means 
ury Bills 


EXPENDITURE AND OTHER ISSUES. 


sunt 





12000 «1150. 
2,500,000' 5,000,000... a 
700,000 17000 ve 
590,000 250,000... > 
150,000 a 
50,C00 80,000 ‘a e 
10,00¢ y 
400,C00 
130.00 j 
1,700,000  3,00,00C 
£03,000 


07 '-FL3.910 108, 9442 


2 219. 000) 2 Os. 549 


Estimate 

for the Total Issues ont of the Exchequer 

Year to meet Payments from 

1908-9. ~—IlssvuE8s. —~ 
inel’ding Apl. 3, 08, Apl.1,°07, Week Week 
Supple- to Ending Ending 
mentary .. 12, | Dee. 14, | Dec. 12, | Dee. 14, 
Estim’ts.) 1908. 1907. 1908. 1907. 


OTHER ISSUES 


£ 
28,9u0,00C 
1,685,000 
11,290,000 


.. 113,512,000 
154.457,00): 


For Advances for Interest on Ex- 


chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 

Under Telegraph Acts, 1892 to 1907 .. 
| Under Naval Works Acts, 1895 to 1905 
| Under Military Works Acts, 1397 tc190] 
Under Public Buildings Expenses Act, 


Under Public Offices Site 


Act, 1903 


Under Cunard Agreement (Money) 


Act, 1904 


the Cunard A 
a on 
enue 
Debt 


Deficiency Advances repaid 
| Ways and Means Advances Repaid .. 


Balances in Exchequer :— 


Bank of England 


Preesery Bills outstanding on December 12, 1908 
Treasary, December 15 





, 1908. 


(Dublin) 


eee eee ee eee eee eee eee 


Cunard Loan Repayments—Issued to 
National Debt Commissioners under 
greement anette Act, 


applied to reduce 


rrr 


a £ 
15,375,618 16,074,855 


1,107,855 


a 


160,582 


£ 
292,629 


1,099,242 19,500 


6,666,520, 6,948,847, 261,615 262,403 
75,206,242) 71,398,798! 1,904,719 1,547,959 
96,456,265) 5,521,742, 2,346,416 2,103,001 
470,000' 1,200,000 
135,000} 135,000 a 
800,000' 670,000 7 we 
617.000; 686,000 og | we 
150,00C; 150,060 sa “ 
87,000 231,000 
20,000} en ° 
, 177,234 Pe 
130,000, 130.000 
2,000,000! 4,000,000 
1,700,000} 3,000,000 
105,965,265, 105,770,976 2,976,416, 2,105,001 
Inc.orDec for Week 
3,315,331, 1,663,194 — 437,801— 64,049 
633.314, 635,262 + 180.485 — 33,403 


3,948,615 


2,298,456.— 257,4i0'— 97,452 





CRUSHING RETURNS. 


(For last calendar month except where otaerwise stated.) 


MINE, 


frican Gold Dredging. 
sone MONS <ttadaute 
Alaska Mexican 


| Believue 


| De Lamar... 


Consolidated Gold F ields 
of New Zealand— 
Progress Mines ..... 
Wealth of Nations.... 
Blackwater Mines... 
Day Dawa Block and 
Wyndham (4 weeks 
ended Dec. 12)...... 


| El Oro Mining and Rail- 


WAY 2c ceca cvceeeeses 
Forbes (Rhodesia) (Ve 
racity Mine) ........ 
Jumbo Gold Mining Co 

| Hannan’s Reward ...... 
| Mexican Mines of Fl Orc 
Mili’s Day Dawn United 
(two weeks) ........ 

New Chuquitambo...... 


Penhalonga Proprietary 
Prentice and Southern 
Deep Leads (190/) .. 
DOD as dndwaesncks 
Rhodesia (Colleen Bawn 
Mine) 


| Rhodesia, Matabelelanc 


| Vroitzk 


—- ReceiPrs.——, —— Receipts — | 
| stimate| Apl.1,°08, Apl.1,'07 Week Week 
| for the to to | ending ending 
| Year Dee. 12, | Dec. 14, | Dec. 12, | Dec. 13, 
1908-9. | 1908 1907. 1908. 1907. 
| 
Balances in Exchequer | £ £ £ £ £ 
1st April :— | 
Bank of England ......! ws 7,783,121; 5,807,72)! ea a 
Bank of Ireland........| ‘ 1,135.841) 1,124,702) ia 
; 8915.97) 6 932 424) = ted 
0 REVENUE, | | £ £ | 2 £ 
UStOME........ceeeseeeees «| 29,200,000) 20.357, 27,507,000! 72600) 818,000 
MND sccsavcde cecerecce | 35,500,000) 25,559 00) 24,790.00; 6 7.30€| 692,000 
Estate, &c., Duties eeeeeee.| 19,500,000) 12,538,000 13,137 0CO 681.00, 322000 
tamps heaenensens eeseeee.| 8,080.00C} §,534,00C) 5588000 112, ©2 000 
SPUR 655 coiccckceel 1 Ones) " | ae 
House cate Sree t 350,00.| 420,000) 10,CO¢! ea 
Property and Income Tax... | 3300, 000! 672500C! 6,829,000) 22,00C' 12,000 
Post Office +t teeeeeeseseces, 22;270,000) 14.210,00C 14,210 306) és Ke 
Crown ee _ 530,000} 310,00, 4.006 
Receipts from Suez Cana), 
urnates and Sundry Loans 1,170,000 612,282 , * 
Misc silane ME | cnsandeamanst 2,000,000) 1,399,666 1,577,509 5100 = 69,549 
anaes paid into the|————- | ———— | — | | ____.. 
. Exchequer ........ 154 350,00 | 85,544,948, 91,087,005| 22 one 2,005,549 
Otal, including Balance . | oa | 94,463,910, 98,019,432 a ** 


(Oetober) «.ccccces. 
St John Del Rey 
Surprise Gold 


Vogelstruis Estates ... 


Willoughby’s Consoli- 
} GRR. hcdidévistades 
Do Bonsor Mine...... 


Do North Bonsor Mine 
Worcester Exploration.. 


Tons. 


Crushed. 


Mill. 


38,528 


19,514 


3,856 
1,125 
2,12€ 


3,568 
24,194 


800 
2,475 


4.548 | 
9,08¢ | 


1,75: 
1,90 


9,500) 


1,85¢ 
728 


2,632! 
9,75 
3,733| 

°62 


1,600) 
4,250) 





Gold Recovered, 
—_— ——— ee (P) 
. oe “———| Profit 
= n = n (V) 
— — Talne 
55 Mill 5% | Total. | Value. 
oF oF 
Ozs Ozs. | Ozs. £ 
2701(¥) 1,080 
613 (V)841 992! V)$27,719 ee 
371 (V)334,025)(V) $23,051 a ib 
aid ae i V) 3,561 
} (V) £6,265'(P) 2,698 
a ae (V) £2124(P) 996 
es (V, £4,342)(P) 2,802 
; " V) 1,050 
oe (V)$29,331 (P) $2,196 
: P) 19,042 
250 297) 61 358) tk 
2,650 1,040) 545 1,585:P) 2,972 
3 ; ‘ 532 ps 
; ad V $108,320\P) 23,294 
V) 16,000 
rf és V) 1,100 
1,641 ae (V) £9, 50S(P) 1,256 
V) 2,801 
” 588 V) 2,508 
828 147 259 5% (V) 1,215 
é 32 (V) 133 
on i iV) 9,000 
; 932 i 
: 406(V) 1,563 
€,525 2,375) 753 3,126(P) 2,541 
1,803 
258 
. es 597 tw 
Renee 1,611 (P) 2,780 
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ROYAL The Largest Fire Office in |, Sebicined is our usual table, affording a comparative view ot | 


. the Bank Returns, the Bank Rate of Discount, the Price | 
INSURANCE the World. Consols, the Price of Wheat, and the Leading Exchances duric. | i| 


MPANY Read j1, North John St., LIVERPOOL 4 period of three years corresponding with the presen: ute a | om 
ce LIMITED, Offices: ( 26, Lombard 8t., LONDON. | well as ten years back, viz.:— . ws 





FIRE, 


accipens.  noxotiny. | Total Funds - £14,298,499. | s:ccrremonaing tate dee. 24, Deo2,. ie 


é 3. 20, Dee. 19 Ly 











| With the present week. 1898 1905, 1906, 1% ‘Gah ty - 
SCOTTISH UNION & NATIONAL cates obo: oho aie hoot JS 
| Bank post bills) ........ a7, 20,030 29,168,970 28.733,390 29.1974 ‘ j 
INSURANCE COMPAN Public deposits eeece ercees i 1'089,885 7,407,743 6,999,729 5.7 a O6 1} "— 
Y, | Other pereienesonsses +e +++, 54,578,633 45,638,330 44,073,400 435,420.9%4 4) 1 Ww 
cn » ; | Government securities. 11,299,535 12,798,989 15,458,516) 14,332) 
. ESTABLISHED 1824. je | Other securities ..... 27,980,682 38,892,617 33.857,35 29'5 7 | 1] 
: TOTAL FUNDS - =~ - £5,750,000. | Reserve of notes a2d coin 19,970,417 19,255,262 19.712,354 22,399,234 22.32) s2¢ | i] 
; FIRE, LIFF, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- Seaaieien at eee S0,590;507, 29,979,852, 29,995,744, 33,076,7: t6 | ‘| gram 
: HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, liabilities ae 363% 38.40% 1ST , ly 
; PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S | Bank rate of discount .... 4°% “a ‘wae .% ; 3 
H COMPENSATION INSURANCES EFFECTED ON THE MOST eatrate Smoantha’ bill: aes bas 6 oT fp oo | W 
/ SATION BU RANC ‘ : Marketrate, 3monibs’ bill Syn StS 6 5a € | 1] 
: PAV OURABLE TERMS, Please apply for partituiars io i Price of Consols i tht lh ac 894 Sb ! $2; 
tt Edinburgh: 35 St. Andrew Square. — of silver per oz ... 3014 | 31ija 25 fact 
. : ; | Average priceofwhest.... 27s a 5 262 1d 43 84 2a 88 
: London: 3 King William Street, E.C. Exchange on Paris (short) 25-274.524 25.10% | 25.23%-262 25.2 25,124.35 | wey 
: ae — Amsterdam (short 223-3 12.9%-10  12.23-2 12.23-3 la | ME 
‘ Founded 1871. | « Hamburg(3 morths) 20 70- 74 20.€6-70  20.81-85 | 20.93.97 , J 
i 


oQ 


OcE a TT Accident and | Clearing-house return . 198,014,000 301,263,000 277,571 000 258,346.00 || | 7 


| Theamount of the ‘‘ other deposits’’ compared with the “other 
Guarantee Corporation, Ltd. leek" Gena th, SE tes wesee al Dhaiey-ost ond lee) 


























securities,’’ showed in 1898 an excess of £6,397,951, and oon i 
(Empowered by Special Act of Partiame mt.) : _ | an excess of {6 7457135 in 1g06 an excess of /10, a J i e 
ASSETS eExcEED it. oe £2,000,000. in 1907 anexcess of £13,605,517. In 1908 there is an excess of = 
CLAIMS PAID OVER £6,500,000 £ 12,099,331. i . 
Accidents and Sickness. Employers’ Liability. In i905 the Bank rate was 4 per cent Money ¥ good |} | 
Fidelity Guarantees. Fire and Burglary. ° demand, and dis int Rates were maintained at near the official 
Public Liability. Wiortgage. | minimum, tl Bank retaining its control of the m f ; | . 
Excess Bad Debt. three months’ bill re discounted at 218 ner cent . & } 1 
Buller and Lift inspection and insurance. ee ee ee ee een % 916 per cent a | by ¢ 
Head Ogiee: MOORGATE STREET, LONDON, E.C., | xchange was dull, being alfected Dy tre §100m}) tuat n || |} are 
General Manager & Secvecar,, RICHARD J. PAULL. | Russia. | i] corr: 
- = | At this time in 1906 the Bank rate was 6 per cent. There was |} | 
@) Ban . & a prospect of withdrawals of gold for New York; the German - 
r ay ts azette, hash cane rose to 7 per cent., and some gold wa tually shipped 
ones — squengunennnenimnmnmmnedente ame | to South America. I these circumstances, the m t \ i] 
> + naturally cautious, and the open rate for thr 
BANE RETURNS AND MONEY MARKET. eer ~ , - % aoa i 
rose to 5}% per cent The Stock Exchange wa 
BANK OF ENGLAND. Rtn bP ABT ER ONT ERIE A NE a | Coin 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for oe TT 3 ine thoee » ths’ 3] wae as » | l] Gove 
the week ended Wednesday, December 16, 1908 : pe ee eae ee ; gee t] Disec 
. and 1 f is lent ior day to dai t 4 per cent. and 4 r | 
g _ Pr i . | 
ISSUE DEPARTMENT. cent tor wu ly ] ; The st : markets were idle Note: 
£ £ ‘ 


Gove 
5,109 BANKERS’ CLEARING RETURNS. Priva 
+, 


2795 | - The following figures from the official returns show the 


Notes issued ........ 49,862,795) Government debt.... 11 
Other se surit jes 7 
Gold ecin and bullio on 3l, 


















49,£62,795 49.862.795 | amount of bills and cheques cleared at the Bankers’ Clearing: | 
BANKING DEPARTMENT honse. Special days are given separately, together with the | | 
P’ VP Ria TON, ‘ - : 1! Ge 
£ : total increase or decrease to date in each case:— _ 
Proprietors’ capital .. 14,555,000; Government securities 14 750,533 | - Country - 
Te. wsisencces sks 5,116,339 | Other securities .... 29,542,714 Weeks Ending Town Clearing Clearing. Total, | Trea 
Public deposita* .... 7,240,660; Notes ............ .. 20,716,545 | -————-— Senay ea er ee | tio! 
sposits 4) 649 045 Gold and silver aain £04 69 i908. : s £ . oleae ae 
; Other deposits .. ees $1,642,045 Gold and silvercoin.. 1,604,691 ee: ee 8,836,668,000 259,776,000 9,696,404,000 | | Cirer 
Seven- day and other Lee Re oe. 178,051,000 19,459,000 197,510,000 || Depe 
a . 42,439 Nov. © ancneainnee 254,815,000 21,117,000 275,332,000 i} mee 
ee £QA dai | siento ie cnaskonidkts 187,083,900 22,811,000 209,891,000 || _— 
66,594,483 | 66,594,483 i cicstaeasy 232,743,006 22,047,000 254,790,000 || 
92.6 1,070,000 211,736 
Including Exchequer, Savings Banks, Commissioners of National Debt, and | 25 seeeeereees 192,666,000 19,076,000 211,736,000 | i — 
Dividend Accounts. Dec. B scapesndnse 260,793,000 19,297,000 280,090,000 | | 
: DR cadenons . 195,134,006 23,034 000 218,168,000 | } 
J. G. NAIRNE, Chief Cashier, TR scsessss 249'940,000 21,158,000 271 
Dated December 17, 1908. a ea is ean’ aleaiteiaadamatanininaimaiiats atin ‘ | Coin 
. aT teved men the chanene 2 he nrincir J NE FED in dakcduenandsoss 1,027.723,000 LA.619,04 Tt tee 
The following were the changes in the principal accounts when | Corresponding total 1907 . 1,043, 303.000 | 12 61,27 || Dise 
compared with jast Week = | Inorease or Decreage in { ao 1557 BOC | N 
Increase Decrease BE Si sessd00nekduns \ 149% |= 1} Depe 
= & —_——— ED ne none: | en en ae \| Dep 
Circulation ezcluding 7-day and other bills) .... 208,760 ........ | Gross total in 1907 ........ 11,656. 50,000 1,673,445,000 — 12,750,595,004 | 
ER cc andvckstt Veh asvietncyradnasevebes'’ io eeekenee BURSTS | TR Bei ccrbecccckcvdess 1,719,021,0060 292,51 3,006 ‘2 nl SA | | 
Other de POSIES sees eeesereceeeeeeeeneeseeeece ooo . BERATED sncacee ° see Increase or Decrease inf; — 62,071,000 + 8) 150,000 r ne3.0" 1} a 
OD... «1 ub skewensadeeesseeeee #2 teeeeees os 1907... ; . =F O53 % 2 810 % — 1 
Other securitic DP BAckeeskseschnnneiessndendissaus 1,894,956 | 


Pe dina abhachibb bene en weneedantaetsaan es 


SE SP hGkishvasdsns$abhheshunds whdedbaeeekens WER. calaeses s SpecraL Days. \| | Dine 
Ps cKb oda eeks keane dks bese ecasubsdesekttece i> sensbows 1,141,814 | j | 
: i | 
The tollowing sbows the amopnt of circulation, Bullion in “Fourths” of the | Mote 
‘ tg ¢ See cre coe ae ale Eich va Pav ols Pay Day ware | 
both depariments, Ranking Deposits, Banking Securities, Reserve Stock Exchange Pay Days. Gemete Say mays — | io 
and Rate of Discount, for three months ended December 16, 1908: 


Date, £ Date, £ Date. + 
“ee | 1908. 1908. 1908. =3 909,000 = 
: 22, . | Jan. 16 to July 30 929,521,000 Mar, 2 64,418,000 Mar. 4 33,529 moe | 
_ Gola Circulation Securities B31 | Aug. 13.....0006 6),047,000 Apl. } 63,283,000/Anl. 4 5 a1 008 | \} 
Coinana J from fexciuding n os z 2Toseeeeves £0,877,000 Mey 6 42,957,000 May = & “ } a 000 | Coin 
Date. Bullion, APTO8¢ °F Pank Post Deposit 3anking Reserve. 22 |. ih, “Be esewanes 70,257,000 June =] 57,479,000 June 4 54,1220 i! Dise 
eas out for Bills), Depart- =5\s BO vedvesencs 85,833,000 July ij 76,285,000 July 4 | Bala 
Export. ee ment, mite TOO Bi cc icvceess 71,529,000 Aug. 6 44,110.G0 Ang. 4 } foe 
RSA | ‘ " sevens 6S 75,718,000 Sep. : eo Oct yt | | Seer 
ne 3 ' 2 Te. Diiensanaass 78,588,000 Oct. 7 O00 : 
1908. - é ae £ £ | % |% Seen 83,711,000 Nov, 5  — 42,498,000Nov. 4 Note 
Sep. 23,38,570,840, 288,000 out 28,802,685 oes 28,218,155, 544.24 | Dec. a ax 71.607,000 Dee } 7,459,000 Dec. 4 
30.38,017.! 545, 85,000 out 29,5 350,019 ) 7 ae it ; 


41,969,907 26,917,535, 534|— 

Oct. 7,56,938,003. 427,000 out 29,428,645 50,934,568 42,659,559 25,959,358 50, — 
14 36.533,520 344,000 out 23,038,429 50,733,406 42,538,922 25,925,100, 51 
21 36,638,688, 176,000 out 28.893,890 50,615,812 42,139,404 26,194,798! 513 1, 1907... 751,653.00 .. 631,893,000. 
28|36,376,341| 380000 out 28,559,115 |48,945.949, 40,385.938|26.267.226| 534 — | tno, wer’ Soac';|__ Mexoeeons 7.4 “asissox 

Nov. 4 35,866,490) 107,000 out 28,986,230 (48,717,225  41,090,231/25,330,26C| 52 in 1908 ....lj=z 930% | 2. |m 28%) |= 158% 
11 35,719,196 222,000 out 28,198,695 47,805,841 40,147,236 25,370,501, 53 = | Si toe a 
18)35,801,935 43,000 out 28,403,660 (49,015,117 40,915,451,25,848,276, 523 — | 893,000 se 542,513, 
25135,577,714| 494,000 out’ 28,526,350 52,068,588 44,323,624 25,501,364) 48; — | Sipe hege | brass’ 


we en ee et a ee we we ee —— 


Total, 1908 ...... 1,588,688,00C oe 645,046 020 
Corresponding 








— — 





6 068,58 arto 2'031,582,000 .. 4,534,000... 524,816,000 Disc 
Dee. ~2'34621°252) 700,000 out 28,985,245 49,527,764) 43°223,282 24/086,017| 485 — | po? 1S -s5-----|_ AOSLGBRO0D .- |e 17,697 000 
9 33,950,520 200,000 out 28,937,490 |48:158.836 42.278-291/23.463,050 483 _— inion tien 100% . i ae > Ia 331% Not 
16 33,017,486 270,000 out 29,146,250 48,882705 44,273,247 22,321,236) 452 — 


| * The “Fourth” fell on Sunday. 
—— 

centennial eae a A ae iam 

ee 
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" PROVINOLAL CLEARING RETURNS. 








i 1908. L907. Inc. or Veo. 
i] } LOL“ | LS TS SS ; 
| gaNCBESTER— £ £ £ | % 


Jan. 1 to Dec. 5 «s+: 270,686,400 300,574,600 —29888200 994 














|| Jap vending Dec. 12... 4,980,500 6,193,300 —1,212,800, 1958 

| otal to date...... 275,666,900 306,767,900 —31101000 1013 
VERFCOL— oe + 

oan. Lto Dec. 5 see+++ 165,196,500 182,831,500 —17638002, 964 
| 3,535,300 4,080,300 — 545,000 13:35 


(| wWoek ending Dec. 12.. 











{| Total to date...... 168,731,800 185,911,200 


i| gIRMiNGHAM— 





-18180000, 972) 


| Jan.1 to Dec. 5 ...-+. 52,900,400 58,312,000 5,411,600, 9 28 | 
| Week ending Dec. 12..| 913,900 1,009,000 95,100! 9-42 





53,814,390 59,221,000 


Total to dato...... 





' 


|| yEWCASTLE-ON-TYNE— 
Jan. 1 to Dec 


5 ccccee 


Week ending Dec. 12. 7 1,002,600 1,173,000-- 170,400 14:52 
! Total to date...... 43,872,600, 55, Bhi 020; —11944 500 21°39 














BEISTCL— 
Jan. L to Dec. 
Week ending Dec. 


| 29,091,900 29,395,400 — 
687,000 544,200 +- 


29,678.909 29,959,600 


"The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


5 cccces 
12.. 42,800 


oe tee ee 
os 


Total to date......' 


| are compared below with the previous statement and with the 
|| corresponding statement of last year:— 


| BANK OF FRANCE. 


1] Comparative Increase 
Dec. 17, Dee.1C, Dec. 19, or Decrease. 





{| 1908. 1908. 1907. me Oe 

i| Week, last Year. 

ASSETs. z £ £ £ £ 

| Coin ana bullion—Gold 137,985,000 136,962,600 107,756 000 +1,925,000 + 30,229,000 

} Silver 35,668,000 35,76 0,000 37,090,000 -- $2,000 -— 1,422,000 

| Govern ment curities .. 15, 704,000 15,704 000 15,704,000 ‘ 

|| Discount and ac lv ances... 54,011,000 53,513,000 72,087,000 + 498,000 —18,076,000 

LIABILITIE 

DT steno aude ckweaie 196,292,000 197,137,000 192,228,000 — 745 1000. + 4.154.000 
Government deposits.... 6,580,000 6,45 1 900 10,174,000 + 1 2 vor - 3,594,000 
Private Jeposits ........ 22,093,000 20.848,.000 19.616.000 + 1,245 2,477,003 

BANK OF SPAIN. 

| Dec. 12, , Dec. 5, Dec. 14, Last ae 

{| 1908. 1908, 1907, Week. Last Year, 

1 Asses £ z £ z £ 

DS écxcdnekchaneeds 15,792 060 15,788,000, 15,642,000 + 4,000 + 150,000 
EE oii kaawe dew 32 535,000 32,558,000) 25,712,000— 5,000 + 6,821,000 

| Loans and discounts .... 499,000 36,178,000 39,718,000 — 679,000 — 4,219,000 

| Spanish 4% stock ...... 134 79,000 13,779,000 13,779,000 ae ee 

| Treasui “pills, obliga- 

gt OS Re ee 6,000,000 6,000,0C0 600,000 ee ee 


LIABILITIES. 


| Circulation... ........... 65,654,000 65 851000 61,926,000 — 197,000 + 3,728,000 


—5,506,700 9°28 | 


503,506 10 | 


42,870,000 54,644,000 —11774000 21°54 | 


- 260,700! 08 | 





BANK OF ITALY. 


Nov. 2 Nov. 10, | Nov. 20, ~ ast 
I 1908 1907. Week. Last Year 
ASSETS. £ £ £ s £ 
ae ) c 2,000 — 8,801,000 
Inland bills ............ 000 9,222,000 
Foreign bills .......... 000 388,000 
PA db anwandvyesis 300 553,000 
Government secur ities . 000 —  €05,000 
Other securities ........ 0oC — 1,189,000 
LIABILITIES. 
Note circulation ........ 3,000 —14,243,000 
Current accounts........ "OC — 3421.00 
Deposits at notice 000 + 1.745.000 





L) iy vov. D, i) Last a ay 
1908. 1908. if? Week. sast Year 
ASSETS. £ x £ £ £ 

| CREE itheceatanccdendawas 1,640,000 1,632,000 49,000 8,000 -— 199,000 
Balance abroad = and 

foreign bilis .......... 1,261,000: 1,305.000 1,255,000 42.000 4 000 
Foreign Government se 

SD > ceduvaewcnceas 554,00 555 OK 596,000 1,00C 62 N00 

| Discounts and loans .... 2,424,00C 449,000 2 on 00 + £9,000 

LIABILITIES. 

Notes in circulation ....' 3,986,000 3,97: 5,992,000 + 7.000 — 000 
Deposits at notice ...... 352,000 425.00" 428,000 7! 000 126.000 
NATIONAL BANK OF BELGIUM, 

=o Dee. 10, Dee Le 12, Last 
1908. 1908. | i907, Week. Last Vear 
A3ssEkTSs, x & £ 2 £ 
Coin and buluion ........ 6,.181,C0C 6 324,00G 5,283000— 143090+ 9892000 
Other securities ........ 24,112,000 24,205,003 24,549,009 95,000 7,000 
LIAPILITIES. 

Notes in circulation 30, 106,000 29,802,000 #40,00) + 4506 + 666,000 
Current accounts...... - 2.721.000 3.555.000 3.171.066 4.000 459.000 
BANK OF SWEDEN. 

Dec 12, Dec. 5,, Dec. 14, 
1908 1908. 1907 Last Week Last Year. 
ASSETS. £ £ E 

UR didndwcnncunmaeeses 4,245,000 4,245,000 
Belance abroad and 

foreign biils .......... 1 667,000, 1,745,000 
Swedish and foreign 

Government securities 602 000 602,0C0 
Discounts and loans .... 10,924,000 10.935,00 


lL tABILITIES 


Notesin circulation . 10,004,000 10,350,000 
Deposits at notice ...... 2.426, HO 2.076,00 
BANK OF RUSSIA. 
. Nov. 25, Nov. 23, 
Dec. 6, ‘Nov. 16/29 Dee. 6, Last Last Year 
1908. 1908. 2907. Week. 
ASSETS. £ £ £ £ z£ 
j Gold . 2.200000 cccecceesee, 167,656,000, 107,949,000 95,135 000 — 24.,000 432 521.0C0 
| Baiance abroad ........ 13,938,006 15,124,000 26,522,006 —1.186 000 — 12,584,000 


} Deposits and current 

|| accounts ............44 18,972.000 19,039 000 20543009 67.907 — 3.376,0¢0 

} NETHERLANDS BANK. 

ane Dec. 12, Dec. 5, Dec. 14, Last 

I 1908. 1308. 1907. Week. Last Year. 

Phe Assors, £ £ £ £ 

|| Coin and bullion—Gold 8,386,000 o 320,000 7618006 + 665/00 + 7580 | 

| _ Silver 4,071,000 029.000 4,924,000 + 42.000 — 855.009 | 

Discounts and advances 12,391,000 12'567 7,000 13,074,000 — 176,cC0QU— 643.000 | 

\] ABILITIES. 

H Notes in circulation .... 23,131,000 25,275,000 23,063,000 — 144,000 + 62 000 

} URONEUS o evccccccscccees 424 C00 $47,000 923,000 25.000 -- 499000 

| Mw 

| be IMPERIAL BANK OF GERMANY. 

I Dec. 15, Dec. 7, Dec. 14, Last a 

1908. 1908. 1907. Week. T.ast Year, 

Assr Ts, £ £ £ £ £ 


| ale and bullion 53,677,000 53,170,000 35,028,000 + 507,000 + 18.649,000 
iscounts and advances 45,490,000 41,392,000 67,406,000 + 1,098,000 — 21,916,000 


LIABILITIES. 
75,298,000 75,812,000 72,841,000 — 514,000 + 1,457 


Notes i in circulation .... 
| Current accounts... 38,595,000 35,062,000 27,168.00 + 5,532,000 + 11,425 000 


NATIONAL BANK OF DENMARK. 


‘Nov. 30, | Oct. 31, | Nov. 30, | 1.286 


° _— | 1903. 1907. Month. Last Year. 
Coi \ssers, | £ £ £ £ 
| Dien ent bullion ........ 3,968,000] 4.020000; 4,482,000— 52,000— 514,000 
1] — sand advances.) 4,707,000} 4,840,000, 4,190,000 — 135,000 + 517,0C0 
i] ee ; ‘oad = and 
| eeeeigt bills so... 746,C0:/ 720,000, 356,000 + 16,000 + 390,000 
} MUeS sesscseeeeeree| 240,000, 240,000 195,000. + 47,000 
i Seas ition ....! 6,612,000} 6.980000! 6,723,000 — 368,000 — 111,900 
1 BY ones vncecsaues 1,119,000,  930,000' 591,000 + 189,000 + 528,000 
iia SWiSs NATIONAL BANK. 
| “Dec. 7, | Nov. 20,; Dec. 7,, Last CD 
! Assure, 19S. 1908. | 197, | Week Last Year. 
|| Coin and bullion— £ zo | * & > £ 
| 1on—-Gold 4,695,000 4,705,000, 2,570,000 — 6,000 + 2,129,000 
Discount « Silver 553 000 372,000 376,000 — + + 19,000-- 23,000 
Le ~ and a a lvances! 2,877,00C 3,198,000! 3,131,000 -- 321,000 — 254,000 
sh Circulation ../ 6,753,000) 6,990,090! 4.674,000\—- 231,000 + 2,085,009 
Stet eeeeeeewens £24,000 968,000 1,317,000-- 144,000— 495,009 





6,727,000 6,490 000 
31,039,000 231.014,000 35,725,000 + 
13,892,000 13,720,000 


237.000 + 1,349,000 
25,000 — 4,631.000 
15,269,000 172,000 — 1,577,000 


Silver and subsidiary coin 
Securities and short loans 
Other loans and advances 








Securities belonging % 

Do 6d4 de tbesancedes 9,207,000 9.392.900 9,050.000 — 185.006 4 57.000 
Miscellaneous .......... 5,182,000: 5,304,000 6,418,000 ~— 122,000 — ] 236,000 
Balances due by | 

branches and treasuries 767,000 ee 965,000 + 767,000— 193,000 

188,993 3,000 194,458,000 — 585,500 — 6,050,000 
LIABILiTIEs, Sa wee ee 
Notes in circulation . _ 113,915,000 000 112,172,000 121 218,000 + 743,000 — 7,305,000 
Capital of the bank...... 5,500,000 6,500, 000 5, 504,000 o 1,000 
Deposits and current 

ACCOUNES ... cs cceve eee) 44,455,000 45,215.000 45,818,000 — 760,006 — 1,363,000 
Treasury account ...... 10,284,000 9,657,000 10,983,000 + 627,000 — 699,000 
Miscellaneous .......... 10,056,000 10,015,000 8,045,000 + 21,000 + 1,991,000 
Balances due to branches | 

and treasuries ........ 4,218,000 5,434,000 2 1830, 000 ~-1,216,000 + 1,328,000 





188,408,000 188,993.00 194, 45 52,000 — 585,000' — 6,050,000 


AUSTRO-HUNGARIAN BANK. 


a Dec. 7, Dec.30, Dec. 7, Last 
1968. 1908. 1907. Week. Last Year 
AssETs £ £ z £ £ 
Coin and bullion—Gold 48,972,00 48,929,000 45,720,000 + 43.000 4 3.252,000 
— Silver 12.3€7,090 12,495,000 11,640000— 186.000+ 667, 





Discount advances, &c... 27,716,000 29,734,000 52,951,000 —-2,078,000 — 5,235,000 
LIAPILITIES, 

Cirenlation ....-....-- _ 80,946.009 99,939,090 83,482,000 —19042000 — 2,536,000 

NEW YORK ASSOCIATED | BANKS. 
Dec. 12, Dee. 5, | De 20. 14, Liase 
1908. 1908. 1907. Week. Uast Year. 
ASSETS. £ £ _&£ £ £ 

Bpecie .....ccccscccceces 57,934. 00C 59,342,900. 35,4340 —1,548,000 +22,560 000 

Legal tenders .......... 15,316 00C, 15.900 000 9890.000 — 84,000 + 5,926,000 

Loans and discounts .... 257,910,000 269,439,000 255,033,00€ —1,520,000 + 32,904,000 
LIABILITIES, 

Cis ccanccssuac< 9,298,020 9,192,00C 135 800,006 + 105,000 — 4,502,000 


Net deposits (inc, U.S 


Government deposits) . 281,720,000 281,825,000 213,374,00 —3,106,00C —63,346,000 
U.8. Government de 

POBItS ...cceecccceress 1,840,000' 1,760,000 15,310,000 + 80,000 —13,500,000 
Reserve (Specie & Notes), 73,810,000 75,2 242,000 45,324,000 —1,4352,0% + 23,426 000 
Legal reserve............ 70,430,000! 71,296,000 53,343,006 — 776,000: + 17,087,000 
oxcess of actual reserve) 5,380,000; 4,056,000 = — 656,000 Y 
Deficit of actual reserve a iz 8,919,000 2 


In the above tabies the Reichs: nark is converted at is; the Austrian crown 
at 10d; the Dutch florin at ls 8d,the Swedish kronor atis per £,the Norwegian 
kroner at 13/15 per £, and the franc, lira, and peseta at 25 per 2. American 
currency is reduced into English money at 4s per doliar 

Discount and Loan Market.—Now that we are so near 
Christmas and the end of the year, there is a natural 
tendency for short loars to rise, while longer paper is rather 


cheaper. This tendency has been obvious in the past week, 
the rate for day-to-day money being for the grea ter part of 
the time higher ‘than the quotation for three months’ bills. In 


the early days of the week loans cost from 2} to 2}, but to-day 
(Friday) remain at about much the same rate, Discount rates 
meanwhile gave way, on the expectation of cheaper money 
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after Chclstena: and a rise to 25°t5 in the Paris cheque. | 


firmness of discount in Paris, and discount rates here are | 

hard at 2}. The American 

much depends on whether New York ships gold in the | 

new year. Thursday's Bank return showed a loss of £933,000 | 
| in the stock of coin and bullion, 
£33,017.486, and an increase of £208,760 in the note circula- | 
tion. The Reserve is therefore nearly ft, 142,000 lower, and 
the proportion to liabilities has fallen by 34 percent. As the 
Bank has been lending money, Other Securities by nearly | 
£1,900.000 and Other Deposits by £932,000. 
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The subjoined table shows the rates 


guoted from day to | 
day during 


the week: — 


Last | Pri. | 
Week Sat. Mon. Tues. Wed Thur day. | 


% %0 % % % % % 
OD. ncsscunucsbienns oyngee m2 2% > j(* @ 2% 2% | 2 
Market rates of discount :— : | 
60 days’ bankers’ drafts ........ 24 $e 23 e428 «328 «32h, 32h 2 | 
§ months’ do........... bacnia’ 23 ys 22 2h 328 «328 «832th 227% 2 
4 months’ do........... sarveecse Gan 2h 32h 92h «+ 2h 42k 2 
BO BG sscncsvessecesces 23 «324 2 432% #925 #42; 92% 
Loans :—Day today ............ 2 4424 428 62h 428 4922 92h 
i ea ae el EI 2 424 424 3 4 #3 42t 222 3 
Fortnight (at last Settlement)... 53 St 3t 5 3 3} 3k 
Deposit allowances:—Banks ....1 l 1 1 i l l 
iscount houses at call........ 1 l 1 l l l l 
PEED i cccnneih<c0  dndebede iz lt l; 14 1; - = 
Phe following is a comparison with previous weeks :— 
we. | 
se Bank Bills. Trade Bills.* 
ec Cae 
= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 
1908, % _% % % % %..) % 
Sept. 4..1 lm 18,28 2, 2a 25 192 (2% «423, 22~«3 
1. 211% 2 628 2g 0h iss 3 iS & 
18.. 3 1 1s 2 24 1 2 2 
%3..1 lili 2 2s 12 2¢ 2 
Oct. 2..1 11h Jie 18/2 2. 1g 212 2! 2 
$..1 ltg@ 151% 24 25 2 at 2 23 
16..1 1g 14g 2 2% | 22 2 | 2 2 
23..1 14 2 2 2/28 | 2} 2/2) im 3 
30..14 1; 2% 2j 23 ae 24 313 3& 
Nov. 6.. 14 2 wit 2500O« eh OS 
13..13 2c 2+ 2+ B24 3 | 24 3 i 33 
20 . 13 23 2a 2 24 1% 2:2 3 
27.. 25 > £58 “ote = Si te ie 
Dec. 3..2 2% 2 0k 2 24 3 2h 2:% 3 
..26 § 2 ve 22 # | 23 g 24 24 2a { 
17..23 2) 23; 26 2th 2b 23 25 2} 22 3 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell’s Cir cular 
dated Deceinber 17th :— 

Gold —Bar gold, fine, 77s 93d per oz standard; United States gold 
coin, 76s 5d per oz ; German gold ccin, 76s 5d per oz nominal ; 
French gold coin, 76s 5d per oz nominal; Japanese yen, 
per oz nominal. 

Silver—Bar silver, 
months’ delivery, 22,4,d per oz standard ; cake silver, 24 \'d per oz ; 


count. 

Messrs Samuel Montagu and C 
Jatest circular on the silver market: 
a and activity which characterised last week's silver 
market smouldered until Wednesday. On that day the 
urgency a demand for delivery this week died out, and the 
market reverted to normal conditions. The fall of 3,d, to 
22,5,d, led to stagnation, as producers were reluctant to sell. 


». write as follows in their 


at the last moment, this week's steamer, due to arrive in 
Bombay for the January settlement, will carry a consignment 
exceeding in value the record in October last. It is possible 
that Bombay will bear this huge addition to its stock (now con- 
siderably reduced) without much disquietude, for the improve- 
ment in Indian trade continues to be manifested.” 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.76,530,000 at 1s 3 29-32d to 1s 3 31-32d. The 
following statement gives the result of the sales from the | 
beginning of the current financial year :— 














Rs. £ 
April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15,132 061 
April 1, 1908, to December 9, 1908 ...... 62,813,843 .... 4, 167.528 
Week ending December 16, 1908........ 7,999,388 .... + 30,879 
; 70,813 231 .... 4,698,407 
Allotments since last week :— 
Rs. 
| eee 15,038 in bills on Madras .. ........ - Atls 3}34. 
mn  ereves 206 000 in transfers on Bombay ...... At ls 334d. 
Wednesday . 2,184,000 in bills on Calentts =i 
eo ...» 3,643,000 in bills on Bombay ....... ie lat 1s 33d, about 
fs shea 534,000 in bills on Madras ............ 52% 
” .... 870,000 in transfers on Calcutta ...... : At is 348d, about 
= — 769,000 in transfers on Bombay ...... j 52%. 
“ 1,055,000 in bills on Madras ........ sos» Able Shad. 
Thereiay ...... 21,530 in bills on Madras .. ....... - Atls3x} 
PURINE 25 cansasas 15,029 in bills cn Calcutta .......... Atls3 th 











76s 5d | 
fine, 22°%%d per oz standard; ditto two | 


Mexican dollars, nominal; quicksilver, {8 10s, 3 per cent. dis- | 


‘The sudden eruption of | 


Unless some of the silver engaged for shipment is cancelled | 


The amount to be offered next week will be Rs.12,000,000. 
a 
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THK ECONOMIST. | December 19, 1908. ] r 
haters : 
The movements in the spot and forward prices of } ar sl es 
Butnow the Paris cheque has fallen back to 25.13 on the | from day to day during the week have been as follows ” At 
Cash. Two Months | gen’ 
exchange is firm. and | a d ~ a - 

a a {| Di 
” - Note natadee ea 224, 291 || be 
See: SO Neen: 88 | ao WB vecovvcsccsvoccccossese BS = ae 

“é 


IB .cccccceseccceceveeees 22h ui 
The foreign movements of gold to and trom ‘the 


Bauk since || 
last week have been as follows :— 


~ Ts . : - 
. 224 | 12h- 

| 

| 

| 


Fren 
ARRIVALS, £ WITHDRAWALS. £ Germ 
Nil Sat., Buenos Ayres.... 189 009 | | New 
Met OME. ccciccccees ERORG! 1] “( 
180,600 | 180.000 || 
Tenders for £2,500,000 in six months Treasury vere | 
opened on 14th inst., and the total amount applied for was 
£7,847,000. Tenders at £99 1s 3}d will receive in full, || 
The average rate of discount was {1 178 5°5d. The following 
|is a statement of the Treasury bills outstandi ing, exclusive of | y 
| those issued privately :— | ( 
| Averape D: ; Th 
Date. Amount. | Rateof Duration. M. _ ot | past 
| Discount. aiasurity. | chore 
1908. g Be d | red 
June 27........ 2,500,000 | 11 4. 6 months Dee, 27,1908 || ms 
| July 11......... 2,500,000 | 119 9 6 months Jan. 31, 1909 | . 
-| Oct. 26........) 3,000,000 | 116 6 | 3 months Jan. 28, 1909 | as 
| July 27........ 2,500,000 2 1 4. 6 month: Jan. 27, 1909 | » » 
POON: hacakeans 2,500,000 | 2 111 3 months Feb. i 1909 | I iatil 
he, i kcaedwes 2500,000 | 2 4 O.| 6 months Feb. 17, 1909 | cay 
Sept. 21........, 2,500,090 , 117 2 | 6 month: Mar. oR 1909 | nevel 
EIOU. BT etseeans 2,500,000 | 117 5 | 6 month: June 19, 1909 | aa 
OD is niece 20,500,000 | 
LONVON COURSE OF EXCHANGE. wea 
Price Negotiated on 'Change, | . 
On Usance. — | 
Dee. 15 Dec. 17. 
ae 
PRO: ndccccncsaesces jesenaannas Cheques | 25 137 25 16} 25 12$ 25 15 
DIBGO  wccccccrcccccccccccecees Smonths! 25 30 25 35 25 28% 25 333 | 
SOG. undies sacene wevccceecs do 25 3) 25 35) 2 28% 25 33% 
Ss si cc cccnedeseusenes Cheques |\2 14 12 «6212064 Role 
DU oct tecvcceseccccones Smonths 12 3% 12 33 12 33 12 3 | 
SN 6 Wn snseserensdsceenesssdos ” 20 63 20 67,20 63 2 6&7 | 
EE cnc cue tadbekesnene ees @ 20 63 «620 «67 «20 «6 6306Co20 C67 SCO} 
NED <ct-04dosenseneeesnas es| ” 20 63 @ 67:2 63 2 6&7 | 
Vienna and Trieste ...ccccccec: e 2425 24 «29 = «24 «25 «224 «(29 «CO 
DEED, oncsscecnesses etsceceas ” 25 264 25 413 25 35 2 40 
PEE wc cccsescences ° ” 248 243 243 4 } 
SOE Sin cadesabvexeeaseesesne ° 243 24: 242 247 | 
Genoa, Naples, &c. ........000: e 25 43} 25 483 25 424 25 474 | 
Madrid, Barcelona, &c. ........ e 4s 4238 42 Ax 424, 
DE antovsvnesececdeenewanes e 425 423 42 428 
Switzerland ..............+.0-+ 25 36% 25 413, 25 36; 25 41% | 


FOREIGN RATES OF EXCHANGE ON LONDON. 


i 





cee, Rates , Rates 
en of Ex- | Usance. | — of Ex- |Usance, | 
~”" change ™ change 
PE cence Dec.18 2512 | Cheques Lisbon ...... Dec.17 423-34 Atsight | 
| Brussels ...., — 17 2519-203) ,, Madrid ...... — 18 280 » | 
Amsterdam.. — 17 3206-¢ short. Italy ........ — 17 25°18.29 " 167.39 
| Berlin ...... — 18 20453 - Rio Janeiro... — 16 t5,4 Wdysst 
eee — 17 20324 3 months|Buenos Ayres) — 14 46434 90 dys st . 
Hamburg .. — 17 20444 Short. |Montevideo.. Nov.20 Siad Wdysst §25,07 
| Frankfort ..| — 18, 2044 ° Calcutta .....Dec.18 1 Its |e eg'ph | 2120.38 
| Vienna .. — 18 2397 * Bombay ..... — 18 1 ste | transfer 1838 
- Petersbrg. — 1: 9486 (5 months)Hong Kong..,; — 18 1/8] » | 252 18 
New York .. — lt 4843 60 days [Ohanghal oe | — 18 2/23 " iw 
OTHER EXCHANGES. 
SoutH AFRICA. | 
London on 8.A. | S.A. on London. i 
Bight ..ccccccccccce 2% Gis.| Bight cocccecccccees % dis. || 


LSU GAGS ccccccccccee Bb gp 





30 days .....eeeeeee 2 nm 





eee SS Sees 
| 90 ” eee ee weneee 2s ”» 90 ” eee eereeeee +4», a | 
BE « secvscceccss Go. @ 
AUSTRALIA : 
London on Australia. - Australia on Lond . ii ) 
Buyin Selling.| Buying. exling. | 
. " Cable........ hea | 7 . Calle.s.ccess 101 | tnpia 
| 98 On Demand.. Par. | 994 OnDomand.. 100% Benga 
o7t | ere Se 30 d/s ...eee 1003 | Beng, 
| 974 G60 d/s ...... oo | BS 60 d/s ...++ ~ | aD? 
| The discount quotations current in the chief continenta’ }) | Canad 
| cities are as follows:— | | ned 
Bank Open Bank Open ji @ Tri 
| mee Mar - — Market ! Gt. In 
a } Lidia) 
| Paris ...... 3 Jan. 23, ’08] 34 | | Genthsceee 8 Jan. 27, '08) = Mair 
| Berlin...... 4 June 18 08] 3! Geneva .... 34Mar.19, '08) sa | Ques 
Hamburg .. 4 Junel8 08} 3+ | St Petersbrg SgJuly . 08) wn | South 
| Frankfort .. 4 June 18 08) 34 | Madrid .... 44Sep. 24, '03 ; 
| Amsterdam . 3 June 5, 08} 2: Lisbon .... 6 Jan. 208 5 || ane 
| Brussels.... 3 July 16, '08} 2, | Stockholm.. 54June Se Ba. 
Vienna .... 4 May 7,08} 33% Christiania . 5 Aug 8. a ; | Bay 
| Rome ...... 5 Jan. 27, 08) 33° Copenhagen 5} Oct 24,°08) 
Turin ...... 5 Jan.27, '08) 3} | | 
me 
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pial 
At alias centres the latest recorded quotations are: 


]] money).... 2h Jaloutta, Bank min....... 6 

ol eo Bille 3} to 4 iB »mbay, Baok min. 6 

The following are the staudards tor gold points of tne 
principal g gold exchanges '"— 

FRENCH. Marks, Geaman. 

er p. mille for us 20.52—5 per mille for us 
ay-Ps ar 
l 


20.43 - Par 
—4p.m lle agst us 


% 


Dollars. AMERICAN. 
4.83 -5 per mille for as 
4.867 —Par 


20.35—5 p. mille agst us  4.827—8 per mille agst us 


The latest exchanges are :— 
French ‘‘cheque’ exchange 25f 12+, or 4} per mille agst us. 
German short exchange .. 2Jm 45}pf, o¢ 1} for us 

| New York exchange 
“ Cable transfers’ 


Oo. 


a's 


oo ----$4.874, or 1} per mille for us 








THE STOCK MARKETS. 


Stock EXCHANGE SETTLING Days. 


ConTINUATION, | Pay, 
Mines, December 26. General, December 30. 
General, December 23. Consols, January 6. 


The stock m: urkets have been singularly quiet during the 
past we ek. From the beginning of the week unti! the close 
thee was an absence of anything approaching animation in 

ny of the departments, and neither the slight improvement in 
the political situation nor the accumulation of gold and the 
prospects of more abundance of money with the turn of 

be year brought any business to the markets. It is scarcely 
hoped that there will be any real interest evoked 
the close of the present account, which practi- 
coin re with the end of the year. There has, 
been a considerable amount of interest in 
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nevertheless, 
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applied for has demonstrated 
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| day, and when the lists were closed th 
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the isst 1es which have aad ‘nm made, 
and the readiness wi th which these flotations have been | 

again an there is still a con- 
siderable sum awaiting investment in issues of attractive -e 
nature. The long-expected Sao Paulo loan, the particulars 
of which we wer ~ able to give last week, was issued on Mon- 


e amount required was 


new and sien ortan 


an 





| 
it 


Il 


i 


over-subscribed four times. Not only has London evinced a | 
desire to partake of the loan, = since its issue Paris has |! 
shown keenness in obtaining the scri p, which now stanJsat 14 if 
premium. The same happy L. ' has beer that of the South |; 
Manchurian Railway bonds, issued und: el Se panese auspices. || 
The amount of $2,000,000 was applied for ten times, and the |} 
scrip stands ata preminm of /1. These, an other issues, t 
have in themselves helped to divert ordiu investment |} 
business, but curiously en ough the emieni ms wave not been 1} 
ac companied by any appreciable selling, Le neral ten- |} 
dency of the markets has been to sag through k: f support. |} 
British Government Securities.—The puucity of || 
business whic’: has been so striking a feature of! f th ‘past week || 
was more felt in the Consol department than in any other. |} 
On one day dealings in the premier security were so restricted |j 
that only four markings of business appeared on the }} 
' 


board. This inactivity has made little impression on prices, 
which remain at much the same level. There has been one 
important factor working against any advance in quotations, 
and that is the early prospect of issues by Colonial Govern 
ments and municipalities. The good effect of improvement 
in the monetary situation has therefore been quite lost by this 
prospective addition to the Funds, and on the week Consols 
are § lower, at 83}. There has been some improve- 
ment in Irish Land stock with the disappearance of the 
Government’s measure, while Transvaal have 


issues also 


ee 
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Div. 9 3 
Revenue Ist Half, 1908 . per Ended* Dee. 12. Tove Cost < Aggregate Receiptsthis Half-year 
nnum La “5 5 ™“S per Mile = 
> Mae Sat Name of Railway. 2 <3" ‘am Hx per per a : io Miles Open 
Gross Work- Fixed =F =F $585/ e235 33 ais Week 3 Passengers, &c. Goods, &c. 
Re ing Ex- Ch'rges = on = oun 3 “2 bee 1908 1907 Mile. . 
ceipts, penses as 42 fa | RS S a SS 1908. 1907, 1908. 1907. 1908. 1908 
£ 2 i ; ENGtisH AND WRLSH. 2 z £ £ a £ 2 2s z £ 
41,135 30,683 3 3 Baker Street and Waterloo oe ee 3,345 3,103 787 730 734,757 .. ee ee e ee 4: es 
$39 231,335 84,708 7 64 Barry . ase - ee 14,357, 15,026 217 339 74,383 167 “ am 4 46 66 
40,912 21,821 nil. nil. Brecon and ‘Merthyr. —— 443 1,855, 2,2 2,773, 37 44 32,774 19 15, 15,62 40,703 41,55 1 61 
93.75] 54,404 nil. nil. Cambrian ...........cceee 1931 2,505 4,2 4,379 135 15 23,109 14 on zs we a 286 280 
93,861 31,027 3 3 Central London. . an ow 5,8 6,173 9351028 674,078 65 ‘i 6 5 
§5,492 31,713 7 Charing X, Eastn kHamp «a 3, 2,95 80 702,768 ‘ i 
40,964 35,688 } 14 City and South London .. os ‘ 3, 3. t 534 
133,828 105,387 3 SD UNNI .c cc ccccceerecsaave 1,713. 599% 7 9, 
71 1451,637. 792,334 nil. nil. Great Central 15,859) 53,930 63,8 74, 
1819, 763 888,359 § 1 Great Eastern .......c.00 48,300) 59,299 97 
0 1976,273 772.710 4 4 Great Northern .... . 40,020 63,989 
23, 285 23,150 nil. nil Great Northern aud ity. : as 
55 74,9 51,374 4 | 91. Gt. Northn. Pic. rena ; es 
© $315,705 1591,806 7 34 Great Western............ 97,890 135,690 
191,568 100,710 34 1 Hull and Birnsley. ‘ ‘i 
779,583 804,349 3 3 Laneashire and Yorkshire 30,590 66 033 
59 5004,674 2539,891 7 4} London & North-Western at, 000 167,000 251 
043,993 1752,817 619,370 7 34 London & South-Western 51,100 23,990 81, 
508, 955,782 450,215 6¢ 2} Lon. Brighton & 8S. Coast.. 33,494 17,6639 51, 
52, 171,7 75,671 72 3 Lon., Tilbury, & Southend 6,225 2,637, 8, 
3 31,451 25,487 75 6 Maryport and Carlisle... 554 1,465 2, 
6, 199,789 206,291 i A Metropolitan .... eoe| 26,129) 1,999) 17,119 
7,1 154,829 145,538 nil. nil. Metropolitan District .... es i? 19,034 
52,535 3918,384 1480,764 Sg 4 Midland : 5 aed 64,090 153,009 222.09) 
858,296 5294, 4 903,453, 7 44 North-F astern . 45,353 128,594 173,947 
’ 249,697 82,664 54 34 North London............ 401%, 4,002 S014 
. ire. 7 9° 6 £ 
87,83: 863,312 122,077 4 34 { = Sal wdshire—Rail.. 4,157) 12.348 * s 
es 22,147 4 54 Rhondda & ‘Swansea ‘Bay 628 1,733' 2.350 2, 
167,395 108,7 52,146 te 1 mney ‘ ; 7,097 7, 
+ 3 ++ b.-Bastern & Chat, Rail, 59,695 21,442 72017 73 
825,073 302 98,550 4, 4 vale. . sn 6eeeseeeeeues 4,094 16,152 29,135 19, 
‘OTCH. 
2122, 38¢ 1199,231 470,657 3 $ 6C aledonian® 25,22) 52,587 77,807 78.517 82 82 §9,718 €5 
fy 521,9 158,39 3 3, Glasgow & Si sath- Western* 11.046 17.042 28 90: 29,708 63 68 34,085 59 
252, 186 129, 4¢ 534 3 35 Great North of eee" 3,990 4,830 8,79) 9,070 26 26 21,404 61 
264,947 16,347 93,489 17 1 Highland*........ 4,707 3,945 8652 8318 17 15 14,618 _ 
2409,098 11235,559 622,355 4 nil. North — Re a eae 25,337 60,299 85,636 83,453 6% 67 58,978 65 
SH. 
72,363 44,060 19,119 65 6 Belfast and County Down 1,244 910) 2,15% 2,067 27 25 18,969 122 
126,171 83,9 49,514 nil. nil. Dublin and 8.-Eastern.. 2.693 1,161 3.85% 3,973 2% 26 12,294 125 
470,511 285 98,569 6} 54 Great Northern .. 8,320 8,995' 17,315 17,164 31 31 16,814/ 130% 
684,900 427, 189,332 44 44 Gre: ut Southern & Western 10,039 14,944 24,983 24,167 22 21 12,716 88 
200,012 185.416 122.905 34 3 Midland Great Western 3,899 7.953 11,861 11.671 19 19 13,304 558 
* From Aug 1. a On Arbitration Preference Stock. 
LEE cera — ——————$—_—___—. aa ee (= + aa - -——— SOE RSA -_---——— —_ _ 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
zs T 32 ' Recelj 3 ipt Total Receipt 
Name. 3 Receipts. Total Receipts. aon. ts Receipts. Tota! Receipts. wie — Receipts. otal Receipts. 
™i 1908. | 1907. 1908. | 1907. Foca 1908. | 1907. 1908. | 1907. ia 1908. | 1907. 1908. | 1907. 
Izptax & CouoNta L.) £ £ 2 £ Foreien. — Con. £ £ £ £ AMERICAN, — Con z£ 2 
Assam Ben Nov.l4 7,133 7,272 115,655) 131,493 Cent’. Argentine Des. 12) 80,022 79,504 2,065,737 1,984,847 Baltimore & Ohio Oct. — 1,318,997 1,5£ 
Bengal and NW 14 26,333 22,114 370,561) 336,117 C.Urug. of M, Vid 12 12.524 11,186 226,438 222,985. Chesapeake & Ohio Oct 466,431 55 
nga Nag 14 34,133 34,800 § 55,000 635,065 Cordoba & Rosar. 0 4,630 2.300 121,320 95,035 Chic. Mil. & 8. P. .. Oct 1,269 360 1,178 
mbay, B, &O.1. Dev. 12 26,800 29,000 486,266, 529,865 Cordoba Centra! 6 4,105 3,155 199,199 174,155 Denv.& Rie Grande Nov.23 99,469 103, 
0 State Lines 12 30,000 34,733 603,533, 787,800 Costa Riva ...... 14 5,779! 5,557) 101,183) 119,932'Erie .... ....... Oct. 938,847 960,1 
Creek  Nov.1d 15,853 23/867, 346.953. 330,603 Cuban Central .. Dec.12 4,674 «4.738 108,844 108.014Great Nerthern |. Oct. 1,267,641 1.32 
C nadian Northn. Dec. 14 46,140 38,1401, O31 080 977,260 Egyptian Delta.. Nov.10 8,443 8,617 148,035 Bes *St [linois Central Oct 1,032,025 1,14 
we Pacit Dec. 7 309,690 307,800 7,031,400 7,201,260 Entre Rios . Dec. 12 6,600 3,8)2 127,913 92897 Louisvl. & Nashvie. Nov.21 $9,995 18 
t Indian 12 103,400 111,933 2,423,866 2,547,200 G. West. of Brazil 12 12,847 11,145 425,287 412,824 Missouri, Kansas. . Oct $64,929 §1 
G . Trk. of Canada 14 112,956 133,999 3,047,689 3,457,653 Inter. of Mexico 7 $124,000 141,350 2,615,250 3,323,670 N. Y. Central and 
Ht. Indian Penin 12 91,713 97,187 1,469,477'1,627,514 Leopoldina .... Dec. 12 — 21,112 _ 23,351 1,148,392 1,199,807 Hudson River .. Oct 
tdian Micliat 12 13,493 16,86%| 275,435 347,540 Mexican ........ 14 $123,800 169,530 3,085,000 3,662,300 New Orleans, N.E. Nov 
adras os Ss Mexican Natnal. v.14 $263,739 299,888 5,162,265 6,085,417 Norfolk & West Oct 
| Matra Nov.21 41,103 36,059 765,985 732,842 Nitrate Rails.* 3) 23,771 24,518) 25.643, 248,514 Northern Central. . Oct 
| qhetee Cent ral ., Dec. 142.67 2,955 101,183 105,639 Ottoman ....... " Dee. 12 5.575 5,576 174,160 186,446 North Pacific. . Oct 
| Sout h Indian Nov.1$ 23,39) 15,465 463,649 348.383San Paulo .......Nov.29 40.140 32,724 936,559 688,707 Pennsylvania... ... Oct 
} Sout fern Punjab. Dec. 5 4,273 + 9,653 94,807! 157,177, Untd. of Havana Dec.12 16.999 14.578 300545 307,190 Philadel.& Reading (ct 
A en West. of Havana 12 5,005 4.681) 143,2 127,302 Southern Pacific _. Oct 
ntofagasta( Chili) Southern Railway Nov 
and Bo! livia D 13. 22.299 21.750 1.150.376 952.353 AMERICAN. St. Louis&San Fran Oct 
B Ayr oo 13 85.096 87,703 1,776.189 1,679,574 Alabama Great Texas and Pacific. Nox 
B. As P; : 13 41,920 a 250 952,884 814.562) Southern...... Nov.21 13,561 e 610 277,653 324.333 Union Pacific Oct 
: 12 72,332 65,801,1,656,890 1,356, 639, Atchison Topeka Oct. 1,651,124 1,714,491 6, 125. 403 6,515,604 Wabash Nov 
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improved. Indian Threes, however, have declined. The | show a decrease of £127,449, equal to 2 oe | Th 
firmness of Corporation stocks is rather a feature, but the | latter are calculated from August 1st, while i cent. The | | enmme 
amount of business transacted is so small that it rather | Irish companies commence a new half-year — nn sh and || be 
indicates a shortage of stock about the market. Colonial} The receipts of all the associated eee july ist. | 
Government issues are generally higher. British Electric Traction Company for the » ok enna | “bow 
- | Decembe ¢ > Di cad ah da week ended | 
on - aeatin Wimnahin, ansooe a . nber 11th amounted to £26,954 on atotal mileage of .>.1 — 
' Move- | miles. Upon such of the lines as were w a ae 1 
_Dast ges M Wed. Tt Prid ¢. | : : ere working b lact | Cent 
Week, 58% on, | Tues. ed. Thurs. Friday)ment.| year and this year the receipts show a decreace of / as | Gran 
Cone. 24% red, 1923) 835 3 834 § 834 %) 832 § 832 7 854 833 F— ; | upon the week, ” oe . 
a/c an. 6 cose! 832 822 4 833 4 832 4 | 832 4 835 4 83a — + Subjoined are e ts .c nIncina : - j 
Guar.23% (Irish Ld)| 859 64) 859 64 854 63. 859 63) 859 Gt B53 6} 852 GF | weet a eee the latest closing prices of the more as | Do 
Local ans 3% Stk| 97; 8 | 972 8 973 8 | 973 8 | 973. 8 | 979 8 977 8 | portant issues as compared with last week's prices :— ae | ne 
Trans. Gov. 3% Stk, 97; 8 974 8 974 8 | 979 8} 973 83) 97z 83 972 83 | | De! 
>1| Bank Stock..... .../264 8 (264 8 264 8 (264 8 (264 8 264 8 264 8 Closing Prices Ri " Making-up” | Do! 
India 34% red. 1951) 97) #3/ 98, 4 973 84 973 84) 973 8} 97 Bt 972 83 Last Week ‘To-day. or Fall Prices | eset 
Do 3% red. 1948..| 85; 64 852 6} 853 64, 85} 64) 853 63 854 G 854 6 |— 4) Caledonian................ ease me sc _ ee. Nov, 25, | gan P 
Met. Water 5d.3%B| 91} 2} 913 24 91] 21 924 3/92} 3 92 § 92: 3+ 4 | Centrai London Ordinary .... 65 |. ¢€ ‘' * th. 864 | Onite 
’ ‘ | Great Central Preferred ...... 21 “% Qt a 66 
. " | Great Mastern ........... owen 653 634 } » aj MM 
- “a0 Tr = . | + ‘ *. 27 e — ° | 
Foreign Government Securities.—The Foreign market | _— nr wom Deferred ..... 433 ww 0 43K, j a. 2 | marl 
: . 7 : : CBUCID . ow cccccceseee oe »9 ; ° os | 
has been distinctly firm _during the past week, more Laneashico ond Yeckshice = a oe § 2 ef 
particularly at the close, when Paris showed a distinctly | London, Brighton,&e.,“A".. 862 .. 864 °. ‘. 0} ee 
ous 2 . ° ” - U3 *. ? — nas 
stronger tone. The reasons for the firmness which singles | ponnee, Chace, See. Pref... 65) .. 66 ..+ 3. 65° °° et 
, : : : . . 1d North-Western ... i3i4 .. 13] a seas °° gee : 
out this section from the other departments 1s more senti- | London and South-Western .. 133 — ns dove 198d oe WSS rm 
mental than real, but there is, nevertheless, some ground for | Metropolitan Consolidated.... 364 .. 0 25¢ (1 Y lt ° Hou 
; ee ry : ; : . : ; | Metropolitan District ....... ° 1% 13% 903 war 
the improvement. The political situation looks much calmer. | midiand Preferred ....... sic oe seo I 123 tob 
The meeting of the Turkish Parliament is a good augury in be, Detereel ... saniacaini Set a = os 624 rere 
biete Sin aie , , : eile iascieee ae. ail : ' .| | Nort ritish Ordinary..... Siew li ae 313 1 : 3 vac 
itself, but the approach of the date when Russia will appeal | North-Eestern—Conscle ..... san Sn - os Sh 1p 
for capital is probably the more immediate cause. It is | Ssuth-Bastern“A” ......0... 322 2 32 a co" °° ae decl 
argued that Russia will do nothing to irritate Et . el- | : . : ays ; _ 
argued that Ru sia will do nothing to irritate I ere fecl-| American Railways.—Towards the end of the wee the Nitr 
ing to prejudice her claims, and as Paris has taken this view | ,, ye . ; K te nn’ 
: os . cee : condition of the American market was somethi; nnr . 
a firmer feeling is apparent all round. Paris has been buying | . q 1 Sida mething approach. | | reac 
: a : : ; , 7 o oralis; 7, ' . ra 
Russian loans as well as participating in the purchases of | ing demoralisation, but the decline in prices has not been in | and 
scrip of the Sao Paulo issue and the South Manchurian bonds, | 42yY Way a shake out. The reaction started on Monday bv City 
The result, of course, is to leave Russians higher on the week, | concerted attack on Smelters, and the whole of the market lof ¢ 
with Brazilians a trifle higher, too. The success of the Sao | wasdepressed. The movement was at first ascribed ning wea: 
Paulo issue is surprising in many ways, as the absorption of | bear attack on fear of coming competition by the smelting and have 
£15,000,000 is no small task, but the avidity with which the | refining houses. But it transpired that it was more thar T 
Japanese railway issue was taken was more remarkable still. | professional operation. The Standard Oil interests wer activ 
Japanese issues have hardly changed, but there has been | selling outtheir holdings and backing up the opposition The 
° ’ ° : : a Sie San b > Vr bul i. ne 
extensive business in the 4} per cent. issues. Greeks are | opposition ‘originated with the Utah Consolidated Mining 
higher. but Argentines have moved back. | Company, which formerly had a contract with the Smelters 
| . rr ¢ . whab \ 
: . j ¢ ¢ are ‘- 9c ATTICS ¢ va. } ; “near . ’ ° } 
The following are the latest closing prices, &c., of some of | Now a difference has arisen, and the former company wil ALiso 
the leading stocks :— “ SMaking-up | institute smelting furnaces of their own. The market does Angl 
Closing Prices, Rise Prices.” | not particularly like the efforts which are being made for the _ 
Laet Week. To-dav, or Fall. Dec.9. Nov. 23. | tariff revision, : » Pais Ba tavaiian thet io es | Brita 
Argentine 5%, 1886-7 ..... alin 1042 em 104° ok og 06) ee ae Ee ij ~ od ? ane Rts att Ss declaration that there must bea Bran 
Brasilian 4% Bonds, 1889...... 802 .. 80) .... «- + 80 .. 80% | FadIcal and honest tariff revision helped the general weak- Coat 
Bulgarian 6%, 1092 .cccccces coe 102 ee 105 oo * 4 .. 1025 .. 101¥ ness. Various interests protest that thev cannot. stand _ 
Chilian 44%, 1895.......-.008 oe )1 ° 91 eye er revision, so that the arket ia not; ane ees T} ang 
Chinese Gold 1896, 5% .....+.. 1022 22105) 1 $B LL 2024 22 202g | TEVISION, So that the market is not altogether happy. The Gas 
Colomb'n Con. Ext.3% Bds.'96 447) «, 45 we +e MIR. 4A | dearness of call money and the possibility of further exports | _ 
; Ini n 3 0 | ' . : / 
rea Unitied Debt .... me * -_ tere ce ee MOLE oe ry | of gold likewise tend towards weakness, but the general | . 
German Imperial 3%, 1891 .... 84 6. 840 nan ce ce we f .. 84 | Inovement lower has been checked by considerable short N 
Greek Monopoly, 4% .....+. vee 49 nw 4M HO ee 49. 49 «| COVEring. . bee 
Hungarian 4% Gold Rentes .. 93 ee O3h «oo + Goo 95 .. 95 - ce a . ; | “h 
Italian 33 % Rentes ......... 5 AR: on0 GE. ecco.» ance ie ad Che tollowing are the latest closing prices, &c., of the most The 
Jara iese 4% Sterling ....... e 854 ee 854 os a fe 854 .. 844 prominent issues :-—- “ Making-up” stre 
TL pee co nde bse Se ~Cleslag Prices Rise "inane side 
Mexican Conv., 1899 ......... 102k .. 23 .. + + .- 1025 .. 102} | Last Weok To-day or Fall. Dec.9 Nov. 25 
Peruvian Corp.,6% Debs. .... 98% .. 98% .. - -» Q8f .» 99F | Atchison Com. ........cceccee 10CZ .. 98% oe — 2%... 1003 .. 100) = 
Portuguese (New) ....... —— ee se -» 59f.- 59° | Baltimoreand Ohio .......... 112) .. M2t ..— 2. Ilg.. My son 
Russian Ser. 11.54% .....e.006 84¢ oe = BAD oo 84 .. 844 | Do Pref. ..........000.00- ; oe ee) a yy a ae ae | Thi 
gienieh ts Ge inappraeres seers os ** ae eae se Os 955 ** 978 Chesapeake and Ohio.......... 58} “e ee cee ik * s . a y* 
nish 4% Sealed ..... coerce 5t ° Se ew t 6B we 8S oe UOhicago, Mil., & St. 5 a * 25 53a | pal 
Turkish 4% Unified ...... | 6k oe Ce tee te et el ee Ric GrondeOua bee” A et ~ «ae hel 
o v1 a = 7 . . . “ -_ 5 +e ‘ * uu 
Uruguay, 53% Bonds......... ° 2a 693 .. .. .. «© 692... 69 | Do 5% Non-cum. Pref. ..... ° 85 83 pes 84 7% «I a. 
Venesucia 5%, Dip. Debt...... 47f + 46 4. — lf.» 46%... 473 | Brie Ratiroad Com, Stock .... 353 33h ae Ths ae ee a 
ens ° . a t Pref. ; 7 ao ot ok 4 an 
British Railways.—Interest in the Home Railway de- | ee gat Bret, wesceoreoecovece aia * a = Be a o re 
partment was of the slightest, and hardly any business has | Great Northern Pref........... 148 ieee Be = 
been done throughout the list. The chief feature has been | Mlimois Central Shares ........ 1514 10 .«— 4.151 .. il || _ 
the traffics. whici : Se eee aolien aibinland: tne | Uouisville and Nashville ...... 1264 .. 124% 1. — 2 «.. 125%... 123 | In 
he trathcs, whicno show up very poor y against ist yeal S | Missouri, Kansas, and Texas.. 40}... 39 arr ee bee 
figures. As a matter of fact, the receipts, almost without | — ot ee *srtasen nes - 1204 1223 6. + lf .. 120k... 120 . 
weenti syhih} weneeen s iain Mcetass: dean ler ctifip, | New York, Ontario, & Western 483 .. 45% .. — 3 474 .. 44 | as 
exce ption, « xhibit decrease and the declines not only stifled | Norfolk and Western Common Te Se) EE cae ce ee ee | fal] 
any speculative interest which may have existed, but led to | a ig paa sas bampaieeks Oia ds epi o> cee Re i 
a general marking down ot prices. The heavies s is still | Sormerm Pecife ..... wee se vse 1464 19h we — 2 0 146 «. 158 od 
gene ie. di t price The eavic st loss is still | Pennsy!vania RR. @50 8kares Gel. Hs oa ho en 
that of the North-Western, and the take shows a loss of | Reading ............ sseccesen TER ow ST on Sees low 
£22,000 against an increase of £3,000. Not even the Southern | a oe teees scecsonss 8B ce SR ce = Bh Bo [ Tit 
lines have had increases to relieve the depression, so that | "Do Noneume Prot ts BBR + BE we Ee BE ae a 
\ i | Do Non-cum. Pref........... 62 .. 63 ..— 2 oo Gibve © | las 
with hardly an exception quotations are at a lower level. | Soathemn PACING ..-sseceverere U22Kx 4, 12kx — 1h... 12% .. 128 | spt 
Closer working between the Scottish lines has improved the tek Gee — * so ae ast) - et | | of 
er . ; . 5. Steel Cc tiON. se.sce ’ — 1k oe 56% «- i} cl 
stocks of the companies concerred, but the advance 1s | _ Do Preferred........ coccccce ist << Wt - SP so Re ee i} @x 
trifling. At the last hour on Thursday news of railway agree- | WabasbPref.Stock .......... 47 .. 48 ow + 1 OE oe YT iw 
ments made Welsh stocks firm, but the preamble of the Bill; Golonial and Foreign Railways.—The number of || | 
7 N nN, Gre: *e ‘ ‘ +re *acte : : “ : ith it 
of the Great Northern, Great Central, aad Great Eastern | transactions in the Colonial market were few, with in- 
came too late to affect prices. The terms are that of the | ¢o-est mostly concentrated in Grand Trunks. The esti: |) | 
c : ; res 3 5 rate and cS. he esi | | 
| pooled traffic, the Great Northern takes 35°73 per cent., the | Ee ee ee eee eee . nd | 
Great Eastern 37°39 per cent., and the Great Central 26°88 | Mate of the traffic decrease ranged between £20,000 ale) || Ass 
. . . “ | ° ° 1 Son | i 83 
per cent. Overnight consideration of the scheme led to £25,000, and the expectations were realised by the decline hon 
rather favourable opinions, and on Friday the stocks of the | of £22,335. The figures produced little effect, as the | \| Ga 
* triple ae it has been facetiously — showed | decline had taken place before, but on the week Trunks) Gre 
mprovement,. ie reierence issues, SUriousiy » } . : } 7 ri ri re 
| ee saeiieatedl Weleh onl alia pera y enough, | are round about 2 lower, sufferieg a slump on cay l] ve 
‘re unaltered. Ish stocks were again higher amalga- | ¢. : " } ion declining 
mation rumonrs r € again Aigher on amalga- | Canadian Pacifics have also relapsed, the quotation declining | 
1} Pa , atte 24, to 180}, There has been very little life among Forel? || | 
|| The traffic returns of seventeen principal English and Irish | rails. Argentines hardly show any moveient on the week, | 
|| lines show a decrease of £39,545, equal to 2'4 per cent., for | but,if anything, the tone is firmer despite the wet weather | 
' 





the week as compared with the corresponding week last | which showed its effects upon the traflics. Mexicans were | ff Abi 
year; and the three principal Scotch lines show a decrease | depressed by a decrease ot $40,000 in the receipts, and the |) it 
of £6,097, equal to 30 per cent. For the present half-year the | various mines have fallen over a point. Interoceamics are lash 
English and Irish lines exhibit a decrease of £1,044,890,equal to | lower, and Leopoldina have declined. San Paulo railways || } ~ 
2°3 per cent., while the Scotch lines for the present half-year ‘ are higher, but Havanas are easier. | eee 
roo 
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he net movement on the week in 


" Making-ap " 


-—Closing Prices——, Rise Prices. 
Last Week, To-day or Fall. Dec. 9. Nov. 25, 
IM, we 13% Oe — sc de 2 
es ° aera ee” 
124 co «12044 ce + & oe 1232 .. 138% 
183 ne «(SOR ce — «ME oe 1819 .. 18% 
SR gu: «AE teehee ie oe 

219 ce 19§ «oe — WU .e Je... 22% 
103 oe §=1OOR co = 26 oe 1H 1. WH 
92 ee 89h co = Bee BE. H 
52 ee 4995 ofp — 29... S28... 535z 
55 ee 56 ee + £ co Bw 
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56 oe 54 cow == 3 «o Gee ORE 
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202 - 207 oo & 5S ce MO se MS 
93h .. 92 — lh.. 934 1h 
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ices have risen 
Textiles have 
are easier. 
Hud- 
yndicates have 
“nt among Iron 
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Anglo-Americans 


The following are the prices and vanations of the mora 


active shares :— 


MISCELLANEOUS, 


Closing Prices. 
Last To- 
Ww a day. 
Allsopp are ° t 
| Anglo-AmericanTel 585 | ee 564. 
Armstrongs........ 242.. 2Qyy. 
| BritishElec.Tractn. lpn. - lex 
Branner,Mond &Co 4°3.. 4} 


Coats (J.and P.) .. Syex.. 8% 


Cunard Steamship.. 12} .. 123 .. 


Eng. Sewing Cotton 17¢;.. 1 


Gas Light, &c...... 004. .100 
| Guinness Ord...... 355 ..355 


Mines.—The 


The Kaffir — 
strength; the 
sidered satisfac tory 
peared on some 


in 


| Thursday a better tone 


paid to dividend payers. 


helped to make the tone still firmer. 


Harrod’s Stores.... 48 .. 48... 


~ 1? 
selling. 


R 


ise 


or 
Fall, 
-—l1 


many 
No 


Closing Prices. Rise 
. Last To- or 
Week, day. Fall, 
Hudson's Bay..... o Tce Tap «ot) 
SAOOD concccaneucs 1} o- 14 ** . 
Len. & County Bank 94... 94 =. 
Lon. & West. Bank 53% .. 53} .. 
Lon.Gen!l. Omnibus 353 .. 554... .. 
Lyons (J.) & Co. . Stg.. 54s. by 
Meptn.Elec. Supply 5} .. 54 . 
P. and O. Deferred..2144 ..2144 ..  .. 
Vick’rs S'ns & M’xm 138.. - 13h..4+2 
Spiers and Pond .. Yee bse ce 


1e week with 


but the 
doubt the we 


gold output being 
firmness disap- 
“akness was to 
| some extent communicated from the Diamond section, but on 
prevailed on some attention being | 


mining markets, all things considered, have 
been one of the firmest places on the whole Stock Exchange. 
started tl 
November figures of the s 
ways, 


show of 


con- 


some 


The declaration of some dividends 


The Robinson Deep 


| declared 50 per cent., against 40 per cent., and Village Deep 


an interim dividend of 10 per cent. 
leave 
instances 
the 


been to 
or two 


busi siness ; has 
though in one 
the 


In 
been a feature. 
as 


fallen over 





to 10%. This movement has spread in other |} 
diamond des scriptions, and Premiers, Jagers, and Vaal Rivers eter a Da aa 
|arelower. Rhodesians have shown little life and are generally | a i Tc . to 
lower, Cx per shares sympathised with the rel: apse of | Company. Period, To <n see Period 
|| Tintos on the statistical position, and though there has been | ore Pee: om 
| aslight recovery quotations remain lower on the week. The | _____ : einige Ea — 
| Spurtin West Africans last week was spoilt in the early days | American Telephone and ; 
|| Cf thi s by a fair amount of profit-taking, but after this had | An 6 legraph Co. meen Quarter oT. ‘ “° 8 
| expended itself there was a slight recovery. Nevertheless, the | : Co., 1st Cum.| ~ i : ‘ ‘ 
1 week Gnishes with losses. Do and Non-Ciai,Brel Halt seat ion 10 es 
| Waser AUSTRALIAN. | Paakof Ronmania eau yee} =. | i 274 
Closing Prices. Rise Closing Prices. Rise | Cartagens “(Coto mbia) - i 5 © - 
Week. day. Pall Week. day. Pau, | Chadburn’s (Ship) ‘Tele-| ' 
Associated Gold.. Ls ¥. 59 Kalgurit Pry at. <4 Gen Oe. nccsessace Half year| Sept. 30 6 oe i 3 
| eat QN.Blocks § .. i . .. |Lake View Consols lye .. 1k ..— ty | bang ey rg i 
| Gaeat sens deep: Stee Oh --+ ti Lond SWABagie Ao» dee % ance Society ....... .|:ialf year * «+ | 855.) o- | 88 p.s, 
'| Great Bou! ier -_ * 5 iva. ae 5d oe — ats ty 1} ye a Consolidated Main Reef 
|| Great Fingall Cons. re. 3 2 South Kalgurli ae hee aoa Mines and Estate ../Half year} Dee. 31 .. Is p.s ; Is p.s. 
Ivanhoe Go ld Corp 8. ; si: Fi : - _ | Crown Deep .......++e. .|Half year Dec. 31 i4s p.s. os 12s p.s. 
i] P | Dooars Tea Co. ........ Half year) ‘a 10 10 
| West AFRICAN. (ey: 2%. | R& 
! aging Prices. Rise | Closing Prices. Rise | << "a Roodepoort, eee i th ; 
Abb Week. in. Fall. | Week. day. Fall. Egyptian ‘Delta Light} yf 
Aboontiakoon coee Boe Fis .. | Fanti Consolid..... ; o Railways, et on year, on as 4 we 4 
| Abokersi Gisianid) “oy. “iy°... | equa Mining and ahs in| Ramis Ol te lead | os | | | ze 
British Gola can B3-. Bee oe Exploration .... 2} .. 2tg..+ tf Esperanza....:--5------| Quarter Dec. 31 2s6dp.s., .. -- 486dp.s. 
Broomassic.... 90 es fies de Wassau......ccccce S-e 8 oom te ee ltalt year]. ante aes vs i: 
Olle 


Diamond section, 
The report is again unsatisfactory, 
t} > 

the weakness has induced Paris to sell the price 
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The result of the week’s | 


action higher, 
1 trifling ‘loss. 
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Closing Prices. Rise Closing Prices. Rise 
ae To- or Last To- or 
We day. Fall Week. day. Fall 
Anaconda.......... i oF -- 92..—% Mysore (10s) ..... - 4.. 4) .. 4h 
Broken Hill Prop.. 24.. 2 .. fx Nymagee Copper... @.. &.- -- 
Camp NE sacenee - tee. $%.. .. |Nundydroog ...... 13... 14..+ & 
Cave Copper ...... 7} 7% ..— 3 Ooregum .......... ax... we" 
Champion Reef.... a-+ Ye-et+ ge Do Pref. ........ la l¢s- 
Esperanz beeen eee Sth-- Sey. .. Orsk Goidfields.... sh.. {x-- 
Great Cobar ...... 5 47;..— 2;| Rio Tinto.......... 71%8 .. Th) ..—2h 
Mason & Barry (£1) 3 2k ..-- 2 | Siberian Prop le ua. 
| Mexican Mines of Spassky Coy ists Eee San” 
El Oro ..... a ? 52-.. .. Tharsis.... ‘ E] 5 3 
Mount Lyell (£3) l¢ ba..— Ay Tre : Goldfields . oe : 
Mount Morgan .... 3 33 ..— # Waihi — ax a. 
SouTH AFRICAN, 
o Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- ofr Last To- or 
Goup MINEs. Week day. Fall Week day. Fall. 
MD cvéadacccuonuse Sh co SF oe ; Dezp Levens (Con.) ; 
AuroraWesi United ¢.. 44..— ¢y Langlaagte Deep .. 2 .. 2k es 
Bantj s Consolidtd. 1}4 lth.. 2. Modde fonteinDeep ls .. id — 4 
Boks} UIE occcccccce e » Cee ?y Nourse Mines. wee ei én i ‘ 
SL. Ne hammond 2y3.- 28 ..— fy Rand Mi wide 7 7 
City and Suburban 13 .. i}f..+ gy Rand Mines Dee} . —_ ‘ 
Consold.Langlaagte lg... lge.. -. Robinson Centrai.. age 
Consold. Main Reet oo Bee es *Do Deep (New) .. 4 . 4a sat 2 
Crown Feef. 9 . 8% — % Roodepoort Central +a... ; 
Di irhan Roode poort %.. 1k .. «.- Rose Deep ee 4 ar + 
East Rand Pro; Qs... 4dh.e t+ fy Simmer & Jack East See : ew 
Nerreira ...... 155 2 Simmer Deep .... 1,5 lis. & 
GUNG hn cdedcddnces 23 22 —: South Nours¢ behene : 
Senate Fistate tg .. ld + Van Dyk ieten L, le 
Ginsber ‘“ ly li + 4 Village Dee si, Zeq-2 Bye. 
Glercairn Main ik RE, on t ..+ oy Witwaters rand Dp. 45,.. 4 ..4 7 
Glynn’s Lydenburg 148.. 148.. . 
| Goch (New)...... Sees Das a] Lanxp, Diamonp, &¢ 
Heriot (New) ...... 5 5% 1. gs 
SR cvcncxconded 14; 1? ..— ¢y Anglo-French Exp. 144.. 14}.. 
Jumpers ic adel ; - .. .. Central Mining and 
Kleinfoniein (New) 243.. 243.. .. Investment ...... 16 153 z 
Pe: ciccanas Sta. -.+ 3s Cons. Gold Fields.. +}4x 4%... 
Lancaster ........ Thee ye. — gs Do 54% Ist Deb.1044 ..1044 me 
Lancaster West.... : e Ae. e< De Beers De SGceaue ae ia ae oo 4 
LanglaagteEstate.. 2}4.. 2¢2..+ 4 Pe nniain . 13g .. 133 Z 
Langiangte Block B e.. + mm Do 5% Deb, 105 ..104 
Luipard’ Viei enne 2s Lys t+ dy Do 43 % Exp. D } 924 .. 92 2 
May Consolidated.. 1,4 14 fs Exploration ...... #4... 4... .. 
Meyer and Chariton 2¢ 24? ~ Gen Mng.&Finance 143.. 148. .. 
Modderfoniein .,.. il; il ts Goerz (A) &C 148 lg ..— + 
Do Extension..,. 1; ls ..— fy Hen ——— sTrnsvi, : 
Wigel ...cccscess. . 2t8.. 25 ..+ gs H.E. Prop.... li. la te 
North Randfontein 25 .. 2h... .. Jagersic ntein iD f, 4 342 =a 
Seemann 23... 22.. .. JchnnsbrgCons.In, 15.. 14 .. ; 
Primrose (New) en se Do Estate........ Ben “Bec 5 
Princess Estate.... ly 1s; % Mozambique ...... - oe 
Randfontein .. 4 . le - dy New African ...... - dese 
Rietfontein (New).. 2y%.. 23 ..+ In New Vaal River : 
NobinsonDeVilliers 10 .. 10 .. .. a eae lz .. lfy.-—- & 
Do Randfontein.. 12 .. 13 OceanaConsolidted. as fe..—— 
Roodepoort United 2 .. 2 Premier Transvaal) ; 
UNS wanadacces 1f;.. 14 ..4 Deferred ; oe 844..— 2% 
I ce ttencox was bee 6 tee «ce | 8. A. Gold Trust 3a 3¢y. tn 
Simm< r&Jack Prop, 2fy.. 2y.. .. ‘Transvaal CoaiTrst if .. 1¢4..— fe 
Transvaal Gold.... 24% 2g ..+ gy! Transvaal Consolid, 27 .. 2}.. .. 
TUORGULD «oncvccce . 4 4 Trans. Est. & Devs. 58. 
We ED ckteunss oc Giwe @ oa 
Village Main Reef 3¢g.. 34 ..+ ¢ RHODESIA. 
Vogelstruis ..... jue. Sees See oe 
Pree SOE ccs ccece ‘i.. .. Bechuanaland 
Wolhuter Gold .... 343.. 343.. .. | BritishS.A.Chartd. 4% tZ ae 
Worcester ....... o Avy. lye. Do 5% Mort. Deb, 98 ..99 ..+1 
Chicago-Gaika .... ya-- ¥% 45 
Eldorado Banket.. 32... 34..— 
Deep LEVELS, Globe & Pheenix .. lay... lady.. .- 
Lomugunda Devi... 2.. &4..— ay 
Crown Deep ...... 144... 14} .. .. |MashonalandAgncy 2 .. — a 
Durban Roodepoort 2; 2y5.-+ dy Matabele Reefs.... 3 — ¢; 
Ferreira Deep .... 44 5 ..+ 4 Rhodesia Copper AAs fa---—- dy 
Geldenhuis Deep .. 42 42 ..+ 3 Do Expl. & Devt. 13... Igh..— 
| Glen Deep ........ teas Shen oe Do Banket ..... - 15%.. 193..— & 
dumpers Deep .... Igy.. Ilypa.. Selukwe Gold...... ice Mad we 
Jupiter cieceus Igy. Igy. .. Tanganyika Cons.. 3$%.. 34%..— # 
Knight's Central .. 14... 14... .. Willoughby Cons... .. ¥.. .. 
Knight’s Deep .... 3$4.. 5¢4.. .. | ZambesiaExploring 1y5.. lgy..— 4 
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Ferreira Gold Mining} | ' 

TS eis oa ne oe ae \Half year! Dec. 31 i Xep.s. | 303 p.s 
Geldenhuis Deev ...... |Half year) Dec, 31 |'s6dp.s. <I 3s 6dp.s. 
Geldenhuis Estate and 

Gold Mining Co.....\Half year) Dec. 31 §&s p.s. | 78 p.s. 
Great Fingall Con- | | 

Si 6b se sa0een | Quarter ee Is p.s - | ps. 
International Portland } 

Cement Co. ......../ ae ae - 10 oe Bustos 
Knight's Deep .......... \Half year) Dec. 31 4s p.s i - aes 
Lautaro Nitrate Co. ....|Half year ee 8 os oe «=| 22 
London and Lancashire} 

Life Assurance Co...;\Half year Dec. 31 15 o | & 
May Consolidated Gold 

Mining Co......... Half year) Dee. 31 ‘ 4s p.s 4s6dp.s 
National Bark of New 

IR 3 vs os0tsege's |Half year Set. 70 10 . 10 
New Era Consolidated...) Year Dec. 31 we 10 “* 
New Modderfontein Gold 

Mining Co........... Half year Dec. 31 €s p.s. - -. | 48p.s. 
New )\ork Central and 

Hudson River Rail- 

UE ks bc demesion Quarter - » 5 oT 6 
Princess Estate & Gold | 

ee | oe ai os 2s p.s. nl 
Rand Mines ............ i'Half year Dec. 31 5s p.s. nen oe 3s6dp.s. 
Robinson Central Deep'Half year Dec. 31 10s p.s wi 8s p.s. 
Robinson Deep __.........| Half year Dec. 31 4s6dp.s. es |3s6dp.s. 
Robinson Gold Mining ‘ | 

EAL betavesandusnatt Half year, Dec. 31 ISsp.s... -. |l4sp.s. 
Pee Half year; Dec. 31 4s ps. | 3s p.s. 
Shawinigan Water and 

3 eee Quarter | Dec. 31 oe 4 eo 4 
Shell Transport and 

Trading Co. ........ Is p.s 
Simmer and Jack Pro- | 
prietary Mines....../Haif year); Dec. 51 2s6dp.s , | 2s p-s. 
South Australian Co...../Half year i 15 oa deh 
Transvaal Coal Trust Co Isp. ee . 
Village Deep...........- 2s ps 
Village Main Reef Gold) 
Mining Co..........'Half year’ Dec. 31 Fa €s p.s | 5s p.s. 
Virginia-Carolina Chemi | . 
CREE. FUG, acccéces Quarter os ‘a 8 ee 
Witwatersrand Deep.... Half year) Dec. 31 ‘ 5s Edp.s. (486d p.s 





REVIEWS OF BOOKS. 


(Continued from page 1182). 


THE CASE AGAINST COLLECTIVISM.* 


WirHovut denying considerable merit to the work of 
Professor Paul Leroy Beaulieu, we may suggest a 
doubt whether Sir Arthur Clay could not have found a 
better way of criticising Collectivism than by translat- 
ing and abridging that treatise. It appeared first in 
1883 ; and though it has since been revised it still repre- 
sents Schaeffle as an accepted mouthpiece for Collec- 
tivism, making no mention of the fact that after his 
‘* Quintessence of Socialism ’’ he published ‘* The Im- 
possibility of Social Democracy,’’ a book probably 
better adapted to Sir Arthur Clay’s immediate purpose 
than M. Beaulieu’s. Some controversialists by dint of 
orderly method give to their work an air of greater 
strength than it possesses: the misfortune of M. 
Beaulieu is to write with a discursiveness and incon- 
sequence which make his polemic seem much more in- 
adequate than it is. In every section of his book there 
is some reasonable argumentation, but the laxity of the 
logical method is constantly injurious to the effect. 
Conclusions are put as assumptions or as premises ; 


| particular propositions are enveloped in generalisations 


which beg the question; and good arguments are fre- 
quently stultified by over-extension. Most trying of all 
is the gratuitously dogmatic form often given to the 
reasoning. Nobody can well be convinced by such a 
sentence as this :— 

It is often supposed that the great trusts which have grown up 
in the United States form a prelude to, and a step towards, the 
nationalisation of industry or collectivism, but this view is a 
superficial one. 

The ensuing argument is to the effect merely that 
trust management, while a trust prospers, is enterpris- 
ing and intelligent, and that ‘‘ nothing could be more 
opposed to the red-tapism, the indifference, and the 
lethargy of State administration.’’ But this, even if 
true, is no answer to the thesis that trusts are a ‘‘ step 
towards *’ the nationalisation of industry; and inas- 
much as the pseudo-rebuttal stakes all on the incom- 
petence of all State administration, thus begging 
another question, it leaves the Collectivist free to retort 

** Collectivism : A Study of Some of the Leading Social Ques- 
tions of the Day.’’ By Paul Leroy Beaulieu, Member of the 
Institute and Professor of the College of France. Translated 
and abridged by Sir Arthur Clay, Bart. London: John Murray, 
1908. 10s Od net. Pp. 343. 
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that the Post Office is apparently as efficient 
as any railway company. Nothing is to je gained. | 
again, by insisting on describing Henry George ens » | 
‘* Collectivist ’’ in sharp opposition to other “ Collen | 

under the banner of Marx; and, whatever be | 
the truth of the following thesis— — 


lee 
‘'y Managed 


Priority of occupation confers a title to propert: 


| with it the right of voluntary or hereditary transinis< — 
this title is by general consent, and by mutual nae’ 

| universally recognised as authentic and as being in read 

| with the dictates of reason and equity: if this were not md 








case, human society would fall into an indescribal 


it is futile to put such a petitio principii as part of the 
answer to the thesis of George. Real arguments are | 
given before and after: the nugatory dogma is offered 
as an argument like another. And again, still very early 
in the book, the remark that the term Collectivism | 
‘* may be said to be almost synonymous with fatalism 

is obtruded as if it were a logical consideration. No 
Collectivist is likely to be influenced by such browbeat. 
ing, and any open-minded inquirer is likely to be re. 
pelled by it. 

One of the strongest parts of M. Paul Beaulieu’s case 
is the very interesting account of the drawbacks of 
primitive Collectivism in such cases as the Russian mir 
and the land system of Java. But even here there is a 
want of judicial balance in the reasoning, inasmuch as it 
is taken for granted that the drawbacks alike of primi- 
tive Collectivism and of contemporary bureaucracy 
must inhere in a universal collectivist system based 
upon a study of all history, and involving the disappear. 
ance of the relation in which bureaucracies stand to 
non-socialised societies. When he recognises the exist- 
ence of a serious evil under individualist conditions— 
zuch as the excess of middlemen, distributors, clerks, 
commercial travellers, &c.—M. Beaulieu always argues 
that the recognition of the evil must force its cure. 
Nowhere does he clearly justify his assumption that this 
is bound to happen under individualist conditions, and 
cannot happen under Collectivism. 

Still more serious, perhaps, is his error in carrying 
into countersense the thesis that the rise of economic 
rent is not illimitable. He puts it thus :— 

Every proprietor who improves his land is unconsciously as- 
sisting to lowes rent. Suppesing that all owners wero simul- 
taneously to effect so great an improvement as to dou 
produce of the soil, prices would fall, and rents would 
tendency to diminish. 

Here we have a professed economist and anti-collec- 
tivist treading under foot at once the law of rent and the 
individualist case for land ownership. On the former 
head he writes with his eyes open: he rejects Ricardo, | 
and pronounces John Mill ‘* of all men one of the most 
ignorant of the facts of everyday life.’’ But on the 
second head he merely destroys his own case. In the 
terms of the argument, it is against the interest of the 
landlord to improve his land. Then the State had better 
own and work it. Q.E.D.—for the Collectivist’s pur- 
pose. Professor Beaulicu must still submit to be told 
(1) that economic rent is a surplus gain yielded by the 
more fruitful or better situated land over the less; and 
(2) that the law of diminishing returns negates the poss! 
bility of any such continuous doubling of total output) 
as his argument suggests. ‘‘ Every proprietor,’’ then, 
who improves his land is theoretically tending to raise 
its rent-value, save in the impossible case of all the 
other proprietors raising theirs to exactly the same 
degree of fertility and site-advantage. 

Professor Beaulieu does well to call attention 
bearing on the doctrine of rent of the approa 
arrest of the birth-rate in France and in sevel 
English-speaking countries. But here, again, !” 
effort to make all things work together against ©° 
lectivism, he takes up a false position: 


to the 


shine 
nins 


Collectivism, by diminishing personal responsibility, . 
. ? . ‘ ‘ nrrei cn * nopur 
weakening moral restraint, encourages a rapid increa * ee 


sah i n the means 
lation, which in Java always presses closely upon t°! . » a 
subsistence: in 1808 it was reckoned at 3,700,000; 1 19% 
of). 222,000 


13,500,000 ; in 1872 at 17,300,000, and in 1897 at 29,33 
~ ° < * - 66 Onan 0; 
Supposing a Collectivist were to answer : ‘* Quite 


: : ‘< maintained 
in Java a great and growing population is poereenps | 
in comfort by a mere approximation to Collectivism: "| 
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13 net sar-Book, 1g09.”’ ». Diack. TOS net. they are unable », 1908, states that the direc ea ae the |! 
1o the | “The Writers’ jog." (London) A. and C. Black. pos Pa agar Sa sare an improvement in rege —" that || 
chin andC RL ters and Artists’ Y made to brine 10: since the last repor ee eer the || 
= G&. Black. 1s ne sts’ Year-Book, 1909.”” (I ade to bring to a successful is port. Every effort has be I} 
ain ; ‘The Encl . net. 9. (Londen) A. that report, but, in addition 1 issue the various schemes aa een {| 
' | Edited by ¢ igiishwoman’s Ye : ; si , aoe daition to a contin Se a aad ed in |] 
+ the fa by G. E. Miltc Year - Book and Directory ” on which has prevailed in the Arg nes eo the financial depres- 1 
ane yn. (London) \ ac Y, 1909. past the unsettled c ao Argentine Republic for i | 
Col- A. and C. Black. 2s 6d net large ca “9 condition of European aff . lic for some time |] 
° 2 Exte militate x7} E ° affairs generaliy 1ae@ ft 
for > anterr litated against public Ss ead ' ne , =e b sto a 1 
was new enterprises, and this has nec ubscriptions being obtained |] 
ind by TAKER’ a matter of great diffi s as necessarily candered wadereciting I 
pop | AN almanack f — which, on the Saeuenil With regard to mines the aaa if 
f ' umanack - ; atio » Jat Hes, (BC OPtIONS Ii 
ans of Weieeee od ue the year of o the corporation had se a of the late consulting engineers, || 
‘ ur ord . cured bh gineers 
Br at vast am of the astronomical : rd, 1gog, containing directors are still carrying ave now been abandoned. The 
- _ Caan of informatio ical and other phenomena © | to a successful is ue, fi a ae tiations, which they hope tc ae 
es I ces, population an 1oOn respecting the Gomme r < | two timber sat 3 a or the flotation of com; anies to oP dhe tgs { 
te $0 j Brit sh Emn} » Commerce, and gener: ae ment / ;.. : r ft I erties referred to : a ied ues tO acquire the lj 
f ott -mpire thr general statistics of | Coming - they anticipa ) in the last report, and it i 
rained ther countries. & oughout the world, wi stics Of | coming year. icipate that an issue will be ere ree oa ee it 
od | bias ntries, Se. foc,” Se rid, with some notice | ming year. ill be made early in the t 
m: in| hit vinhalSsiai ii So runs the quaint title of | COLD STORAGE TRUST.—The report for t! i 
a | P Whitaker's rie Sera rs | June 30, 1908, states that th report for the financial year ended i 
———— |*@ernoster r - Almanack, 1909."’ I d MrePwa, _ the net income for the vear. tol —- a 
‘rrow. 2s 6d. _ (London) 12 Warwick lane as Hazell’s A cam ; De Re a aa cluding |} 
j ee S Annia I r90C ” — So i 
| (London) Haze Ses 09. Edited by W. Pa . 
) AZ all, Watson, and V iney. 38 6d net almer, B.A. | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
nannies cviarsimanengpigingeinet peaeennatppaancanen snbviicinitemees 
| Profit Appropriation. emia 
; Balance | Atter — bee es Se Period a Yor 
Company. | Period from | Pay- able for Dividend. Carried to | ————____ 
| Ending. | Fast |mentof 7...: ———— — — : 
. Debe Distri- Gelitenss Prefce Reserve, | Balance . ae 
| S0couns ena bution.; ) _. |_______, Deprecia- Forward oe Divi- 
| Interest. Rate. |Amount Amount. 4° &e. ve _ 
~ BANKS 1. £ £ £ % a) es 4 -. £ g 
Canadian Bank of Commerce, Nov. 30 | 135,182 325,466 460 648 8 | 160,090, .. 268,400) 32,248 ., ze 
National of Scotland ........) Oct. 31 41,842 230,854, 272,690 20 200,000; Ke 20,000, 52696 222.000 20 
Royal of Queensland ........| Sept. 30 705 12,769 13,474 44 11,597 en 1,000 877 
OrHEeR ComPANIEs. 

Adelaide Eleetric Supply ....| Aug. 31 830 12,962 = 13,79- 34 4,558) 6,748, 1,606 879, 7,794 oy 
Buckiey’s Brewery .......... Sept. 50 3,379, 11,849 15228 6 3,009 = 7,057 5,002 3,350 13,76 5 
Cargo Fleet Iron........ ....| Sept. 50 27,829 Dr?8,769| Dr 45 '3¢ aia i aia os Dr $5,934; 44,368 
Edinburgh United Breweries) Oct. 31 1,972 2,736 4,708} .. re 5,300 ‘ 1,408 3.946 
Egyptian Salt and Soda Co. ..| Aug. 31 30,353 25,511 55,869) 6} 30,734 + +e | 25,135 .. 
Khedival Mail Steamship and! 

Graving Dock .......... June 30 13,025 4,528; 17,553) .. oe 10,995 $e 6,558 
Milwaukee and Chicago Brew- 

GG os ewdnceveses cccee| Sept. D 252) 12566 42,818 5 42,625 es os 193 6 
Newcastle Breweries ........ Oct. 31 10013 33,259 43,252 5 10,000; 12,090 8,236, 13,015 39.870 8 
Provincial Tramways........ Sept. 30 3,602) 25,677 26,279) 7s p.s. 8,713 6,000 8,500 5,060; .. 

Victoria Pier and Promenade: Nov. 2 2354 2,871 3,105) + 2,400 500 205 1,350 as 





STATEMENT OF BANK ACCOUNTS. 











£12,540 brought forward, amounts to £27,341, and the directors 
recommend payment of the dividend on the preference shares for 
the year ended June 30, 1908, amounting to £10,500, carrving for- 
ward the balance of £16,841. 
lower the rent 
which this company’s income is derived are satisfactory. 
accounts of the ‘‘Imperial Cold Storage and Supply Company, 
Limited,’’ for the year ended March 
providing for depreciation and bad debts) of 
deficit on the balance-sheet 
£30,988. 
Company, Limited,” for the year ended March 31, 1908, show a 
loss (after providing for depreciation and bad debts) of £6,733. The 
total deficit on profit and loss account shown on the balance-sheet 
at March 31, 1908, amounts to £76,918, 


The directors have been obliged to 
The trading results of all the companies from 
The 


31, 1908, show a loss (after 

£5,262, the total 
1908, amounting to 
‘Rand Cold Storage and Supply 


at March 31, 
The accounts of the 


DARRACQ-SERPOLLET OMNIBUS.—The report forthe year ended 


September 3oth last states that the profit aad loss account shows 
a debit for the year of £17,154, and a total debit balance of £24,448. 
The unsatisfactory result of the year’s trading is due to the almost 
complete state of stagnation into which the business of supplying 
motor-omnibuses and similar vehicles has fallen during the last 
twelve months. 
must necessarily be one of careful retrenchment pending a revival 
of the demand for the company’s productions. 


In these circumstances the policy of this company 


DUMONT COFFEE.--The directors have issued a circular to 
shareholders stating that the weighing up of the coffee crop trom 
the estate for the current year has not been completed, but the 
yield is estimated by the manager at 115,000 cwts. The average 
price so far realised for the coffee is 43s 2d per cwt, as compared 
with 46s 5d obiained for last season's crop sold to the same date, 
and the average exchange rate of the milreis has been 15 7-324, 
as against 15}$d last year. The surtax on this year’s crop is about 
2s 8d per cwt, compared with 2s last year. There are about 44,136 
cwts of the crop still unsold. The manager reports that for the 
coming crop the trees have had a fairly good blossom, and the con- 
dition of the property is considered satisfactory. A dividend of 
33 per cent., amounting to £15,000, on account of arrears of 
preference dividend, will be posted on the 31st instant 
the preference dividend to June 30, 1905. 


This pays 





The following statement shows the position at the end of November of banks which issue monthly 
statements of accounts :— 
Liabili- Deposit . : Cash N\Gash at Disco’nts -,)._ 
ties to and Cur-  Misce!- ao oad Call and Invest- where — Miscel- Tora. 
Share- rent Ao-  laneous. AARTS- Ba ag f Short ments. stated — lancsous. Asagre 
holders. counts, &c. — oa > Notice. separately m 
& & & £ £ £ b 2 £ £ ‘ 
Capital and Counties 2,650,000 36,027,155 643,549 39,320,704 | 5,910,803.7,794,392 5 177,857) ae 18,775,621 1,662 129 39 320,704 
DONE vbw chess eed 7,171,600) 73,402,078 3,505,749! $4,079,427 12,191,078 7,646,569 12022639| 10,257,758 35 566,916 5,394,457 84,072,427 || 
London and County 4,013,060 44,545,794 3,420,955 51,979,810! 7,355,777 5,647,667 8,816,332) 7,903,367) 19,973 816 4,280,851 51979,810 
Londonand S.-Westn 2,000,000) 14,599,293) 573,596 17,172,889!) 2,270,021 1,549 800'4,018.828 ca 9,295.32: 38,916 17,172,889 
Lon. & Westminster '+ 200,000, 23 215,710) 3,892,478 31,398,188) 2,883,222'5,124,825 5,185,438) a 16,844,603! 1,270, 100! $1,308 188 
Lond. City & Midland 6,459,205 55,013,315, 4,134,380) 65,606,900!) 9.582.535 7,428.513.3,361,809| 5,831,214 28,897,333 35.505,49 55,605,900 
London Joint Stock. .'2,965,000! 19,255,377) 2,211,546 24,431,923 2,790,904 4,335,355 4,264,815) ‘“% 10,55 5,030 2,687,769 24,431,923 
ND io i icccurud 2,412,490 12,510,466 1,458,605 16,081,55!) 1,803,173.1,514,336 8,740,001) nis 3,723,541 es 16,081,551 
National Provincial o! { 

England and Wales 5,350,000) 58,576,608 720,810 64,647,418) 9.199.374 3,606,797 16011711) om 35,823,626 34,647,418 
Parr’s Bank ........ 5,753,896 30 556,456 3,255,745 37,546,097) 4,867,521 7,344,273,4,657,542) 2,105,952 14,714,915 3,855,314 57,546,097 
Union of London and 

NE vb cwusn anes 3,704,786, 34,611,921) 4,222 427) 43,539.134)| 5,733,713,5,854,30) 3,24 2,259) 5 19,582,235 3,126,626 43,533,134 
Wiliiams Deacon's .. 2,000,000) 14,453,505 586,668 17,025,173), 2,095,470|1,493,320 2,869,872) 3,625,756 5,964,810 969,945 17,025,175 


—— 


ELYSEE PALACE HOTEL.—The report for the 
{11,928 for maintenance and up-keep of the property, is £31,334 
and the net nrofit, after deducting the fixed charges and adminis 
tration expenses and providing for the debenture stock redemption 
fund, is £8,462, which, with £13,471 brought over, gives a total 
credit to profit and loss account of £21,933, from which is de 
ducted the interim dividend paid in July last of £4,766, leaving 4 
total available balance to credit of profit and loss account of 
£17,166. The directors recommend a turther distribution of 24 
per cent., or 6d per share, free of tax, on the ordinary share capital, 
making, with the interim dividend, a total of 4 1-6 per cent for the 
year, leaving £10,016 to be carried forward. 
EGYPTIAN SALT AND SODA.—The report for the 12 montis 
ended August 31, 1908, states that the profit for the year's 


| £825,511, and by the regulations of the comoany the first sum te 


be distributed from this is ££7,550, representing 6 per cent. of the 
original share capital. Of the remaining ££7,991, 5 per Cel 
equal to £398, is due to the deferred sharenolders. Atter te 
payment of these two statutory dividends there remains 4 -— 0 
£87,563, and this, added to the £30,357 carried f rward To = 
vear, makes a sum of {£37,021 available tor any furtner divine 
The directors propose to take from this a sum of /#12,759 48 ® 
addition to the statutory dividend of {£17, and to distribute tS 
total sum, ££30,336, which represents 6} per cent., 
ordinary share capital. Sales of salt have been very} eel 
to the competition of large quantities of salt extracted from salll™® 
at Damietta, which the company considers as_ part | f the Gov o 
ment salines to which it hasa right. Negotiations are pr" 
with the Government on the subject, and the company Hopes *" 
its interests will be safeguarded. The 
FRANK SMITH DIAMOND ESTATES AND EXPLORATION. : a 
report for the year ended December 31, 1907, states that - aaa 
general meeting, held on October 17, 1307, shareholders apy 
formed that instructions had been given to stop operations he 75 
| mine, as the work of clearing the mine of top soil Gone 7 : 
fest and 113 feet levels had then been practically comp 
accordingly no mining or washing operations have tase® P 
September 28, 1907. The cost of the work carried on G 


ysOOr, OWMNg 


ceedin » 


year ended | 
| September 30, 1908, states that the trading profit, after charging 


+} tota 
on the total | 
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|| appears in the present anncnene, and, after deducting the valu: of board recommends, after payment of the final dividend on the pre- 
|| diamonds recovered, has been written off to profit and lossacc »unt | ference shares and the directors’ remuneration for the second half- 
| An amount of £11,787 has also been written off, which includes | year, and atrer placing £1,250 to the reserve fund, that a dividend 
|| 73,709 in respect of depreciation of buildings, plant, and machinery. of 4 per cent. for the year be paid on the ordinary shares. This 
| 41499 for removal of dangerous ground, and £1,599 .or cylinder | will leave {1,007 to be carried forward. 





‘| jumps. After transferring £5.c93 from reserve account and fo19 | 

r, '| from insurance reserve account to the credit of profit and loss | MINING COMPANIES 

ies } account, the debit balance for the YORE GEOEEES tO £18,08r. Owing | FRESNO COPPER.—The reportto Sept. 3oth states that embracing 
|| to the depression In the diamond market, especially for high-class the whole outlay from October 1, 1906, the sbaft has been sunk to a 
|| stones, no sales have been tem oo period, ~> the | depth of 660 feet, levels have been opened out at 500 feet and 600 
|| ditions generally have not been such as would warrant rectors 1n | teet, and a station prepared at 400 feet. The directors have 
|| incurring heavy expenditure for re-starting operations at the mine, | arranged satisfactory contracts for the sale of the ore on the dump 
] or to encourage them in seeking to obtain additional funds for that = = - co up ope the 0 feet level down to the 300 
| ourpose. cet level. ne quantity of ore in the levels is estimated at 100,000 
} , KHEDIVIAL MAIL STEAMSHIP AND GRAVING DOCK.—The tons. In order ideal with the-e contracts economically they have 
| report for the year ended June 3oth last states that the trading | decided to construct a railway from the nearest station on the 
| profit for the year, including Government subsidies, and aiter | Southern Pacific Railway to toe mine at a cost of about £8,000. 
| charging insurance of steamers and all salaries, office and general | The work done during the past two years has disclosed at depth 
| expenses, has amounted to £26,776, and there has been received ore richer in copper than was found in the upper levels, and 
|| tor transfer, &c., fees £6, making together £26,782. From this | warrants the active development of the mine at the two levels 
|| amount is deducted for debenture and loan interest, proportion | referred to, and ultimately the sinking of the shatt to a greater 
! written off cost of issue of debentures, depreciation, directors’ and | depth. The working costs have been heavier than was anticipated, 
\| auditors’ remuneration, and deventure trustees’ fees £22,254, | but were unavoidable. The cash in hand at September 30th is 
|| leaving a balance of £4,528, to which is added the balance brought | about exhausted. : ~ 
| forward from the previous year of £13,025, making a total of NEW KEMPINKOTE GOLDFIELD—The report of the New 
|| £17,553. Out of this sum there has been paid a dividend on the | Kempinkote Goldfield, Limited, for the year ended September 3oth 
| preference shares for the six months to December 31, 1907, which last, to be presented at the meeting on the 31st instant, states ihat 
|| has absorbed £5,493, leaving a balance of £12,055. A further | ip, mining and general expenditure was {4,083, from which has 
| dividend on the preference shares for the six months ended PF 

; || June 30, 1908, was paid on September 3oth last, amounting to | expenditure for the year at £3.836. In accordance,with the state- 

ja ! $5,497; leaving a balance which the directors recommend should | ment made by the chairman at the last general meeting, the sum of 

~ | be carried { rward to the next account of £6,557. The acute £1,441, voluntarily relinquished by the directors and managers, 
|| financial stringency prevailing in Ezypt has been seriously felt by | h2< been duly credited to the company. With regard to the 1,330 
anes in the restriction of its passenger movement during the and 1.660 ft level, although a certain amount of quartz bas been 
}| year. ; opened up, it has generally been of narrow width and low value 

aly || MITCHELLS AND BUTLERS.—The directors have declared an a view, however, a recent indications as revealed by the develop: 


nterim dividend on the ordinary shares on account of the year 
| ending June 30, 1909, at the rate of 6 per cent., and on the pre- 
‘erence shares for the half-year ending 31stinst,, atthe rate of 6 per 
| cent. perannum, less income-tax. 


. | NEW ZEALAND AND RIVER PLATE LAND MORTGAGE —The 


ments in thedrivagessouthof McTaggart’s shaft in the Mysore mine, 
the prospec:s of yet discovering what is known as McTaggart’s 
shoot within this company’s area are decidedly encouraging 
Acting on the joint advice of Mr Henry C. Taylor, one of the 
managers who is now in India, and Mr. Arthur Gifford, the 


ra } ‘ . ete 
|| report for the year ended October 3rst last states that the net profit | directors consider it desirable, having regard to the limited amount 
ae }| for the year, exclusive of the amount brought ore amounts to | of the resources at the disposal of the company, temporarily to sus- 
|| £49795. being an increase of £3,834, compared with the previous pend cperations until the Mysore 1,660 ft level trom a crosscut 
704 | year. By the addition of £4,269 brought forward the balauce to! yect has been more completely developed, so that the company's 
427 || || the credit of profit and loss account amounts to £45,064. The | funds may be expended to the best advantage asa result of the 
810 '| directors recommend a dividend of 4 per cent. (making, with the ; 


knowledge to be acquired by means of the work now being done by 


co 
oo 
wo 


| interim dividend of 4 per cent., a total distribution of 8 per cent. | gp, Mysore Company. Since the date of Mr Gifford’s previous 

1} tt vear): > '@ eine = , c HS ae a 5 p 7 = : i. . oh . . 
138 || forthe year); to carry to reserve (making the reserve £265,000) report, it has been discovered that McTaggart's shoot in places in 
909 || £16,000, and to carry forward £5,064. During the year oppor- 


the Mysore mine has flattened very considerably, and if a similar 


’ ll ennttiac ¢ > : s} 22 UP , oe . . 
923 || tunities for extending the mortgage business at the River Plate | occurrence has taken place at the 1,330 tt level the long crosscut west 














been deducted various receipts, amounting to £247, leaving the net 
i 
' 
' 
; 
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51 | | tendered an increase in the borrowing powers advisable, and by | may have passed over the cre body. The extended period of the 

| extra-ordinary general meetings of shareholders held in London < " option granted by the Goldfields of Mysore and General Exploration, 
418 || September 1 and 22, 1908, a special resolution was passed altering | pimited having expired on July roth last, application was 
,097 | the articles of association by increasing the limit of the borrowing | made for a renewal of the same for a further 12 months. This 

| powers as fixed thereby to the combined nominal amounts of the | eytension was readily granted. Since then, however, and in conse- 
134 | issued capital and reserve for the time being. quence of the recommendation of Mr Henry C. Taylor, above 
4173 | OFFILER'S BREWERY.—The report for the yeac ended Septem- | referred to, an arrangement has been made with that company 
ae | ber zotb last states that the result of the year’s trading (after pro- | whereby they agree to the temporary suspension of operations, and, 
— | “iding for depreciation, compensation fund charges and all out- | in consideration of the work which has already been done by the 
nded | goings), shows a profit of £19,106, leaving, after deducting interest New Kempinkote Company, to a further extension of the Option for 
ging || OM Mortgages, debentures, and management expenses, £5,059 | a period of two years from July roth next, so that the company 
gin || available, to which must be added the sum of £3,071 brought for- | may have the full benefit ot the experience to be gained by the 
= 1 ward, making a total of £11,160. The directors recommend a | developments in the Mysore block to the north, as they approach 
ption || dividend of 5 per cent. per annum on the ordinary shares for the | the boundary of the Option ground. The directors regret that, in 
total }| Stx months ended September 30, 1905; to Carry £2,000 to reserve, | consequence of continued ill-health and inability to attend the 
& | Waich will then stand at £59,000, and to carry forward £3,790. In | board meetings of the company, Mr Standish Grady has vacated 
ng a view of the uncertainty as to fate of the Licensing Bill, which, at | his seat at the board. 
o of ] me time of writing the report, had only just passed through the WEST AFRICAN.—The following are the gold returns for the 
of 24 || use of Commons, the directors were of opinion that it was nct | month ending November 30th, 1908, as compared with the same 
vital, || advisable to pay the usual dividend of 8 per cent. per annum (which | period of 1907 and 1996 :— 
yr the || | bas been regularly distributed since the company was formed in|} * 7 ’ ; a 

| 1990); they, therefore, decided to recommend a dividend at the 
ain | fate of 5 per cent. per annum only for the past half-year. 1906. 1907. | 1908. 
rar is | SULPHIDE CORPORATION.The report for the year ended anancaiiitmeimmaiamti — 
ym to | |Une 30, 1908, states that the gross profit, after debiting £31,293 Esti- 
of the 9 Working costs for amortisation, amounts to £64,176. After mated 
cent, || charging {16,000 as reserve for adjustment on prices on zinc con- Ozs. Value.! Ozs. |Value.: Ozs. Value. .% 
vr the | Centrates {7,280 for debenture interest and premium on]. j/ | | i 
um of i| redemp ton of debentures, (6,389 for interest under guarantee £ £ £ | + 
n last |) fm || “2 Central Zinc Company, and £1,608 for income-tax and depre-| January ...... 19,684 75,996 22,542 87,162 24,844, 98,808 i 
dend i = of stores and furniture, there remains a net profit of £8,549, | February......, 16,957 65,651 22,795 89,688 25,354 101,815 || : 
as an | act together with £79,242 brought forward from last year, | March ........| 18,211) 70,317 25,176, 99,089 26,72€ 106,245 | ‘3 
e the || MB | “Aves a total of £87,791 at the credit of profit and loss} April..........| 16,801 65374 26,519 104,532, 25,108 100,353 || i 
total | | “count. From this amount the directors recommend a dividend | yfay ..........| 16,411 64,177 25,312 98,670 24,227) 97,091 | 
aun || f to per cent. on the preference shares, and that the balance of | June..........| 16,107 62,205 24,241) 94,996 23,36€' 92,737 || i 
salines | £32,701 be cariied torward. The smallness of the profit shown | July ........--) 16,070 61,097 22.774 89,800 24,587 97,829 || : | 
pvern- war the past year is mainly due to the fact that the very severe fall} August ......| 17,778 69,505 25,026 99,158 25,196 100,629 
saline in the prices of the metals produced by the corporation occurred at September ....| 19,159 74,149 24,977 99,628 25.123 99 €83 14 
5 that || & Sime when the new mill was not yet in complete working order, | October ......| 20,949 81,775 24,331) 95.837 23,781 94,674 

i and Costs in all departments were high. This was felt with excep- | November ....; 24,060 94,217 25,594 101,183 *24,437 98,214 ' 
—The | ‘onal severity in the first half of the financial year. December ...-| 23,772 93,105 23,931 95,142 .. es : 
he last ! rs rs FISON AND CO.—The report for the year ended October 31st . . ee aecees 
ere in- || || “>: States that the total revenue for the year, after providing for 225,959 877,568 293,218 1154885 oo ale wet’ | 
athe adequate depreciation, amounted to £15,936. Outof thissum the} Yeartodate .. .. oe _ -. | $872,742 La ee 
the 75 || } ae fee, the interim dividend for the first half-year on the Ditto 1907 .. a “a ud a. ane Aas - 4 
d, and ir te ares, rae the aoe ine ae amaaneade ae ‘ Ditto 1906 oc! ve | we | ne es | 46 
2 since || \3 “vs @iready been paid, leaving /11,532. S : 
: 1907 |] | Mdded the unappropriated eee at Ee year’s account of * Decrease over November, os ae eee oe 
ee i |! "025, Making a total of £12,557 available for appropriation. The + Increase over eleven months, , 3,455 ounces. : 
——— & . se i 
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1908, states that copper prices ruled at a low level during the past 
financial year; the average quotation for the 12 months following 
was approximately £60, comparing with {93 for the previous 
It is hoped that, with a general revival of 


trade in the United States and elsewhere and a conse quent greater 


corresponding period. 


QUEENSLAND COPPER.—The report for the year ended July 31, | 

| 
demand for copper, the rise in the market price of the metal, which 
began in the autumn of the present year, and has conduced to the 
more profitable working of the company's mines, may continue. 
The amount brought forward in revenue account is £26, 945, from 
which has to be deducted the loss for the year under review— 
namely, {3,792—arrived at after charging £8,739 for development 
redemption, being at the rate of 12s 9d per ton of smelting ore 
mined, and 4,183, the equivalent of 7} per cent. on the cost valua- 
tion in respect of working shafts, and for depreciation of plant, 
buildings, &c. Out of the available balance, £23,152, it is proposed 
to appropriate £3,595 for further redemption of development, and 
to write off £716, the balance of expenditure on lixiviation plant, 
leaving the sum of £18,840, undivided profits, to be carried 
forward. 





Che Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


All field work continues ina most satisfactory state, land being 
in excellent condition and everything in a forward state. Markets 
have been in quite a holiday frame this week, with prices un- 
settled, and in some cases easier. English wheat 6d to 1s lower 
since last Monday, owing to weakness of foreign, and millers 
are less ready to purchase, whites ranging at 33s 6d to 36s 6d, reds 
32s to 35s 6d per qr, 504 1b. Country districts are fairly supplied, 
while the quality is more wanting than of late. Imported 
descriptions dull, and 6d easier, the tendency being affected by 
pressure to sell, new crop Plate, and declining American markets. 
No. 1 Northern Manitoba, gos 6d, ex ship; 41s ex quay. No. I 
Duram, in former position, 38s; Australian, 39s 6d to 40s 6d, ex 
store, 496 lbs. New Zealand remaining nominal through con- 
tinued absence of supplies, long at 37s to 38s, and short berry 35s 
to 36s, 63 lb Plate 4os, landed, with very little now available. 
South Russian, on sample, ex granary, 4os to 41s. Flour slow, and 
generally 3d to 6d easier since last Monday. Minneapolis first 
patents, 29s 9d upwards, landed, and on similar terms, Pillsbury’s 
best, 31s; Washburn’s Gold Medal, 29s 9s; Star, 32s. Kansas 
tOp patents, 29s 6d to 30s. Of bakers’ grades, Iron Duke, 25s, 
ex store. Town households, No. 1, 28s 3d per sack, ex mill, 
Hungarian flour is still very scarce on spot and near, and 
commands extreme rates. Leading brands (P.W.M., &c.) being 
held for 42s 6d to 43s ex-store. Wheat cargoes experienced quiet 
support during the week, and prices in most cases displayed an 
easier tendency, Plate sorts especially so, though this quality sub- 
sequently improved. South Australian, December-January, 
changed hands at 35s ro$d net, Walla-Walla, September 22, 
36s to4d ; and Rosafe, 62 lbs, January-February, 35s 9d. ‘Parcels 
of No. 1 Northern Manitoba afloat sold 39s. Barley rather steadier 
to-day. Odessa, 20s 6d ex-ship and 20s 9d ex-warehouse 
on sample 19s gd to 20s 6d ex-quay. English malting stationary. 
English chicken Stations) 26s to 27s 6d per 
416 lbs. Cargoes of met a poor inquiry, and 
prices ruled lower and Kherson, January, 
sold 21s. Parcels of Black Sea afloat done at 20s 3d to 
zos god. Maize dull, and tendency weak, while condition 
is still wanting. Odessa 26s to 26s 6d, ex ship, to arrive; 27s 
landed, for new and good Plate in similar positions, 27s and 27s 9d 
respectively. Forward positions were easier in value, and trade 
made slow progress. Later, however, there was more inquiry, 
and rates improved. Bessarabian (half old), 
27s. Parcels: Odessa (half old), afloat, sold 25s 3d to 
Oats without improvement either as to demand 
Russian, which are difficult to maintain asa rule. 
South Russian, on sample, 14s 64 to 15s, ex 
at 15s od to 16s, landed being scarce. 
shipment, sold 13s 74d to 13s od and 13s 74d. 
to-day slow, 

February, 


Persian 
barley (country 
this grain 
Five options 


25s 6d. 


38 lbs black- 


quay. Plate steadier 


and Plate declined 
sold, 34s 74d; 
378 od to 37s 104d net ; 
occasionally easier 


Parcels: Barusso, 624 lbs, January- 
No. 2 Northern Manitoba, January 
Australian, January-February, 36s. Maize 
Parcels: afloat, sold, 25s 6d; 

: mixed American, January, 24s 9d; afloat (Gulf 
ports), 25s. Barley rather firmer forward. Parcels: 
een afloat, sold, 20s 44d Oats easier. Pilate, 
‘, sold, 13s ro4d ; February-March, 13s 9d. 


Odessa, 


shipping, 25s 6d; 


( \dessq 
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The following table estimates the home consum-: 


——— 


1 Of whea) 

during the harvest year 1908-9, contrasted with roo-< , a 
and 1905-6 :— Ne 

1908-1909 1907-1908. 1906-1 105-190¢ 

cwts. cwts, ( 

Imports—Wheat (14 weeks to Dec, 5) .| 23,983,000 25.858,200 24 00 
Seer : es | 3,545,100; 4,255,200: 4.442 0 

| 27,528,900 30,113,400 29,414.20 49 

Add week ending Dec. 12 — Wheat| 2'202,000 1/546.9G0 “2. O78 300 
OE Sapa iWiasancowk oviinesnns 364,500' 269,100 "276.800, “"218'sy) | 


December 5th, sold | 


or prices of | 


La Plata, January-February | 
Wheat cargoes | 


» | 1S per ton since last week. 
January. | 


| at 56s. 


Total imports fifteen weeks ....! 30,095,400 31,929,400 30,943.80 





Less exports— Wheat................ 162,400 114,900 74,80 
WOON. ceseecscsessevcesens eee 25,600 16,50 
Net imports........cccccces | 29,907, 400 31,798,00C 30,838,200) 32,262.09 | 
Add to this the estimated sales of| 7 —— | 
home-grown wheat ....... envce | 15,409,900, 12,136,860 13,077,900 15,952,599 
Fifteen weeks’ home supplies..... e+-| 45,317,300 43,934,800 45,916,100 48 215,500 
Average price of English wheat per’ s 4d s 4d s d s d 
RE | ketNieebeskcntkndueee enon 32 8 34 8 26 1 28 5 
OD Wiis 6.085. 64'60 oe ddtantascecan 7 64 8 O 6 0} 6 63 
‘ — bushels. , bushels | bushels | bushels 
‘Visible supply” in U.S. centres,bush., 55,132,000 45,133,000 43,245.00 38,835,000 
Do. do. = in ewts...| 29,835,000, 24,178,400, 23,167,000 20,804,500 | 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


the Average price of British Corn (Imperial Measure) in the six 
weeks ended Dec. 12, 1908, and for the corresponding week in 
each of the years from 1907 to 1904 :— 


! 
QUANTITIES SOLD, AVERAGE Prices, 











a 
= 








Wheat. Barley. Oats. Wheat. | Barley. | Oats, 

1908. qrs bsh | qrs bsh!| qrs_bsh | i s4 8 a 

Dec. 12..}108667 6 | 145.135 2/ 32,852 7 | 32 8 | 270) 14 

5..|102.686 5 | 176,766 O| 31521 5 | 32 7 | 2 2/| 174 

Nov. 28. -| 86.759 3 | 219,161 6) 35,143 2 32.3 | 2 2/ 5 

21..| 84.391 2 | 224,120 1) 34614 5 31 10 273 | 113 

14..| 84,869 6 | 215675 3| 27,835 1 | 31 2 | 274 | 170 

7..| 85,313 4 | 208,092 4| 27,914 09 | 3011 | 27 6/ 17 0 

1907 ......| 56,407 3 | 202,509 5| 43,275 3 | 348 | 270! 15 

EE. cenaie | 70,332 1 | 135513 2| 36175 2 | 21/ 2h) 3 

1905 ...... 80,567 7 | 135,925 0} 34878 3 | 285 | 25 = Ill 

1904 ......' 44,745 7 | 130,563 2! 35,960 6 304!) 24/1 162 
THE IRON AND COAL TRADES. 


Business in the market for pig-iron has been rather bris 
considering the near approach of the Christmas season. The: 


has been a good amount of forward buying, and there wou 
he rat 


have been more producers decided to be content with the rates 


now ruling, instead of holding out for higher prices. The ¢ 


dition of the consuming industries in 
now than they have been for some time past. 


from the United States continue satisfactory, and the out 


Board of Trade returns 


The demand for hematite pig-iron on the North-East coast 


ness of shipments, as shown by the 


very inactive, consumers being at the moment reluctant t 


chase for forward delivery. The price of mixed nun 





| favourable. Makers are only doing a very small ul 

| business, and the trade generally appears to be in sore str 
| The quotation for mixed numbers is 58s. To-day’s Glasg 
prices:—Cleveland, 49s 53d to 49s 63d one m } yer 


498 3}d cash, 49s 64d one month, 4os 11d three m 


| 498 4}d cash, 4os 7d one month, sos three months. Mars 
firm, fair business. Turnover, about 6,500 tons. ' 

| Stores to-day: In Glasgow, Scotch, 1,000 tons; Middlesbr 

| No. 3, 116,479; standard, nil; hematite, nil. 

| Our Middlesbro’ correspondent, writing on De 17 

| Says :—Pig-Iron.—Cleveland pig-iron warrants have improves 

| price rather sharply during the last few days, a! aes 

consequently now quoting 49s 6d for No. 3 G.M.B I 7 
Ea 


The hematite trade 15 | 
Coast mixed numbers are offered 
Manufactured Iron and Steel.—Rather better business é 


at «6s for p! 


this country are better 


Moreover, advices 


Germany appears to have improved. Altogether, a conhden 
: . . tandingo the in- 
view is taken with regard to the future, notwithstanding te 

creasing stocks of the metal in Connal’s Stores, and the sidts 


On the West Coast the position continues to be u 
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THE 


pee ae te 1 Steel ghip-plates, £0; steel ship angles, | 
it :: jron ship-plates, £6 7s 6d; iron ship angles, £7: | 
ae bars, 473 all less 2% per cent. Steel rails, £5 10s net 
tron Ore r nsumers are covered for present requirements, and | 
hesitate to pay the increased prices asked by sellers for for- 
ward deli Best Bilbao Rubio iron ore (50 per cent. iron), | 
«s od; Gellivare and L/K Swedish iron ore (60 per cent. iron), | 


4” grade, hematite, 20s; ““C” grade, Cleveland, 17s 6d; 


f F” grade, basic, 17s 6d; c.1.f. N.E. Coast ports. 


Our Glasgow ¢ rrespondent writes:—The change for the | 


|| better noticeable on the pig-iron warrant market towards the 
il end of last week has made-further progress this week. Business 
a ee aa 

ll has been more active and general; on Wednesday as many as | 


} tan 
| 10,000 t > 


i 
. Tsx, “1 Y ur ‘ . , - 
| the year—and prices have steadily risen by a few coppers at 


each session. This (Thursday) afternoon the finish reflected 
ins on the week of o}d in cash at gos sd, of od in one | 
and of 8d in three months at cos. The re- 


} 


| 

| 

| 

hanged hands—almost a record day’s dealing for| 
i 

{ 

} 

' 

| 

ly due to short covering | 


gnised, has been main 





‘ulative engagements have been observed—and 


been brought about by the knowledge that some 
of ¢ “lev 
ment to Italy over the first three months of 
several respectable 


that, again, has 


i; unexpected heavy buying ee was proceeding for ship- 
next year. 
home transactions had 


| 
| 
Besides, | 
tl of transpired that 
“an | 

carried through. ‘The Italian deals, in which more than | 
i¢ local firm has been concerned, ran into several thousand | 


| tons, and the prices named are 48s to 48s 6d a ton. As makers’ 
ton higher, it is concluded that operators 
| have taken a speculative risk, the outcome of which will be 
watched with interest. A feature of the week has been the 
|} manifest desire on the part of consumers to secure both Cleve- 
{| land and Scotch lakes 2 for delivery throughout the first half 
|| of 1909. But the majority are not as yet disposed to concede 
. over current quotations, which producers decline to 
Tuesday and Wednesday Scotch makers closed con- 


prices are quite Iisa 


{| accept. 
| tracts “a a yme dealers for several thousand tons of ordinary 
at from od to 1s advance on list figures, and they advise that 
one- hal f of what they were 
Possibly, as a consequence of the stiffness 
|| of pig-iron, there has been quite a rush of inquiry from buyers 
|} as to conditions on which makers of finished iron and steel 
lined to sell for months forward. No business to speak 
fhas resulted, and it is not thought that there is any substan- 
ent behind; but consumers of all grades are run- 
ng so near the wind, have such light stocks (if any) on hand, 


|| in each instance purchasers got onl 


|| prepared to take. 





tial requirem 


| that a movement in one denartment—such as has been seen 
and prompts the adoption of 
|| precautionary measures against eventualities. At the moment 
roducers, in the first stages 
j| €xisting terms, and, 


pig-lron—causes nervousness, 


particularly, refuse to respond on 
therefore, if the former feeling, that of 


|| Covering possible wants, gathers way, important trade develop- 
Hl mans 1 

i nents may be exnerienced much sooner than is generally 
as . . 
| accepted as probable. In the steel trade the state of things this 


week 18 worse than ever. The Cl 
ned a wheel since November, 1907; the Glasgow Iron and 


ydebridge Company has not 





has been again obliged to knock off for want 


t specif tio? 
| CAL TiS, 


and the Glengarnock Company is contemplat- 


ig shutting down for the year at the end of this week. Prices 
offered £5 9s net (which 


makers), and there are no 


easier, angles being now 





#5 148 asked by the 





| Uyers. Malleable ironmakers discussed the propriety on Tues- 





|| Gay of reducing prices, but finally decided make no change, 
| sm was really no business offering at any figure. An 
1] Indian railway order for 20 locomotive engines and tenders has 
|; Come to the district this week, the one contract of note booked. 
1] Argentina is in the market for 15,000 tons of structural steel | 
i} . 

ils 

i] ; 

y u in the coal trade have hardly changed during the | 
j| Week. A little more activity has prevailed in some directions, 
| — ly due to the near approach of the Christmas holidays. 
1 se continuance Gf unseasonable weather acts as a hindrance | 
i] to the demand for house coal. The output is restricted some- 
1 "at owing to many of the pits working short time. 
| In th astle coal area the position appears to have im- 
| Proved, steams and gas sorts being rather dearer, while other | 
} 


steams are in 
well filled up for the re- 


are steady. Best Northumberland 


terms being 


i posit , loading 
; the month; and gas coals have also shown im- 
| } veme it Ou tations 


Northumberland unscreened, os; 


Best steams, 1os 9d; steam smalls, 


gas coals, Durhan, | 


¥ coals, gs to 9s 3d; coking smalls, 8s gd to gs od; 


ai 98 gd; best foundry coke, 17s 6d. 
“ve Market in South Wales is rather quieter, there being less | 
Pee, ‘Han 1s customary at this time of the year. Trade is 
pe certain extent by the delayed tonnage arrivals. 


i ea eae 


ee 
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t 


He use als have bee 

Tz Tl aliv Wh hay ran > aa »? rte art } t i t 

practicaliv unchanged. Steam coal: Large, very best, 14 

to 148 9d3 best sé Is, 125 6d t 148 r s 3, 13S } 
wis & ; ae i 

to 13S 3a3; drys, 128 od to 148 od: best washed ">> = i] 

to 135; seconds, 1os od to 11s 6d; best was! ¢ fos gd |} 

to 11s 6d; seconds, gs 6d to 10s; smalls, best, 8s to 8s 3d; }] 

smalls, seconds, 7s to 7s 6d: smalls. inferior sorts, 6s to 6s 6d 

)- . > , , 7 , 

Patent fuel : Best, 148 to 148 6c Bituminous i H 1se- 


holds, best, 17s to 18s; s 


16s; No. 3 Rhondda large, 17s 6d to 18s 





THE COTTON TRADE. 


| 

| 
| 
LIVERPOOL, December 18. | 
The cotton market has been very featureless this week, and 
prices have had an easier tendency. | 
| 


’ 
Estimated spot sales 4<, 


bales, of which 40,350 bales are American, 1,700 bales Egyp- 
-o bales West Indian, 420 bales 


sundries. (if these 


tian, 2,090 bales Peruvian, &c., 
African, 340 bales East Indian, 20 bales 
2,200 bales are for export and speculation, and 42,800 bales for 
the trade. Imports 
American, 24,209 bales 


187,075 bales, including 157,019 bales 
Egyptian, 4,591 bales Peruvian, &c., 29 |} 
bales West Indian, 6 bales African, 1,221 bales East Indian. |} 
Sea Island descriptions continue neglected. Quotations un- |} 
changed. In African a moderate business has been done. The | 
quotation of West are reduced 4 points, and the lower grades 

of East $. American continues in moderate demand, prices are 

easier, and the quotations of middling and below are reduced 

4 points, the higher grades 2 points. Middling quoted 452. 

Peruvian has been in moderate request, and is freely 
Quotations of smooth are reduced 2 points. In Brazilian a very 
limited business has been done, and quotations are reduced 4 
points. East Indian has been in limited request, and the quota 
tions of Bhownuggar, Oomra, and Broach are reduced ;'s. In 
Quotations of brown 
Fully good fair 


In Joanovich and Abbassi the higher grades 


offered. 


Egyptian a small business has been done. | 
and upper are generally reduced j¢ to }. 

brown quoted 8% | 
are reduced 4. Futures are 2} to 54 points higher, closing barely || 
steady. December, 4.673; December-January, 4.645; January- | 
February, 4.644; February-March, 4.64; March-April, 4.64; || 
April-May, 4.64; May-June, 4.645; June-July, 4.645; July | 
August, 4.64; August-September, 4.58; September-October, || 
4.54; October-November, 4.51; November-December, 4.49; De- || 
cember-January, 4.49. Egyptian futures are 5 to 5 points lower. 





CURRENT PRICES.—THURSDAY. 


Same Period Same Period 


Descripticns. 


Med. Fine, 
ine. 
Extra Fine. 


Pm el Com, 


| 
| 
| 


SE ee 
American, 

Bea Island........per Ib| 

Flori i cossnemanesl és 


& | Good Med. 


= 
= 
=~ 


‘ & Med. 





>oe' 
e sl ee 
esc 9, YVHnOrens 


. +o 


LM GM 


& 
c 
z° 
‘ 
K 
= 
Q 
~ 
i 
a? 
ra 
So 
Ss 


\Ord'G 


American ........+++++-|375:4 4°98 5°34 5°44 5°86 646 5°21 5°61 595 


- wo 
Susco™ 


L 
4 80 , 
Brazilian. iMid MF FP bf Gd FPne MF Fr. Gd. Mi Fr Gd. 

Pernambuco, &€......+.-| -- 468533 569... .. 661722 .. 368 Cn .. 
UGRIR ..cccccccccccccccs| oo | 468 5:33, 564) .. | -- | G61 722 .. 575,619 as 
Paraiba ......cccccccees| oo ; 468 5:33 5°64 «- | -. 661 722 567 61l ,, 
Rio Grande .....ccceees| ee | oe: ss - | ce | ce | 677, 138 569 013 ,, 
Maceio ......---eeeeeee| oe 468 5:33 564 2. |. GEL T22 .. 569 ak o 
Maranbam ..... secccce| co (474 5-59 5°70} .. | oe 6°77 T38 59 6 


Egyptian, 
BLOW cccccccccccecceces| co | ee 
Upper ....---seeseeeeees| o% | #* 
Smyrna, Greek, &c. ...-) «+ + 
West Indies, &c. 
Tahiti Sea Island ......) + | ++ ee es ee ne | we we |e o | os 


ian— aol vs 1015); .. 1175 "20 
Peruvian— Rough ...... cas oo ‘ 


- ox 
* new 


Seeee 
pen 


i 5 | 70 «60 
Mod. Rough ....| «+ | +s ; a 50 oe st 
See Smooth See -- (5°01 5°61 6°61 696 746 5°59 | 12 6°42 
Ditto Sea Island....../ -- | ++ 8} i0 - 1231354 — s 


cccccccccccccees| e+ | oe | 4 6 .. Sow + 
whe Indian. GFr rar Gd. F G FneS'fn rer Gd. Fne ror “4. Phe 


Of =-- . 5+ 


Surat—Mac.G’nd Surtee .. |-. .. 493 5 se | se i zs SH 
» Broach ‘ia at 4a | S48 4h. Sik Sie Os 4. GB. Sta | 
Sawginned Dharwar... 444 4xa 42 «+ | +. | ee 4 Ste = 43 fe .. 
whownuggar......----, 3t4 4te 475 4¢m 4c... Sie Ste 48 i 3 aa 
M.Gin’d Bhownuggar 4 4% 43 42 44 «. 48 a 5 oP ‘ 
Oomrawuttee,No.1...4 |44 44 44:4... 4 42 5. 4% a 48 
No.2 ..| .- | -- | Gp 4th! Sym, oe | ee 444 448 2 = 3 
M. Gin’d Oomra, No.1 4% 4 4¢n fim 4s -- 4a Fit Of 4 a é 
No. 2) .. | -. 49m xm 4x5, -- we | HOO Ce. a *% || 
M. Gin’d Khandeish oo | Sty Sey 4s fxm -- See 4th ATM fx af? a | 
Bilatee ....-.---- wofecj sci eeferierice act ti ges UT 
M, Ginned Comptah .. 4s, «- 4a ae 1 408 60.0 a aft 1 
Bagalkote ....--++++ + ; oo | fy) ce | ce | oe |] e+ | i es $s. HI 
Sn, RHieeid 33 33 a7 33 pA Std $i 
| Machine Gin’a Scinde,..|.. .. 32:36 4 «- -- 48 2: 35. Sim |} 
| Bengal.......-+.+s++ 34139 3h 3g 3434 Ste SH Sth St Std 4 || 
Machine Ginned Bengal -- | oe | HH HB 4 : a) 4s : 3t8 4% 
Madras—Tinnivelly ....| 445 45 444 -- +e ++ SR OSB Ce og 3 ia 
Western ...... oo | GE | oe | co | oc 432 “See fl 
| Commilla ......-- wesee-/NOZ 444 Nol 49 «eee «35 Nol Nol 5% || 
Coconada Red. .......- oe Lao | ca | ce | oe] oo fi es - |] 
scat ladiaailiiaiaiitaa 
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Imports, Exports, Consumption, &c. than buying wool in when values are on th 


December 11 | am told that in the case of not a few clips { aio, peeve I 
a ee or | refused buyers’ offers in the Sydney auctions oo a 
pec. yart of last November and the early t of Dec, | 
Bales. Bales. Bales. | | or é we early part ot D 
Imports Weekending Dec. 11 188.625 .... 7 oeee ... | Were eventually accepted which showed loss: 
eal rem Sept.]  . 1,157.878 .... 1,176,049 .... — 19071 | £5 and /> and even /8 per bale. 
xports eek ending Dec. 1] EOD nos ee oe 7 se auctions Furopes " ; ae 
: frm Gace... en, | Se, — lee | ee Seams Barcpemn Grams who hav 
Consumption Week ending Dec. ii 71258 - mone “= | Australia all the year round, picked up large quantit 
From Sept. ...... 860.324 .... 1,158966 .... — 298,672 | cheap wool. Then came the opening of the regu); 


Stock sescccceccceecsccces 635,940 .... 685,240 .... — 49,000) the usual big sale at Adelaide on October 6th. w] 
The imports for the week ending December 11th amounted extremely low, being from 3d to 4d per px 
to 185,625 bales, and the quantity of American cotton reported at obtained at the corresponding sale in 1907. 
sea for Great Britain (including cable advices to date) is 542,000 | and at the next two sales held in Adelaide was the p} 

bales, against 324,000 bales at the corresponding period last year. | manner in which pastoralists accepted the ve 
offered, instead of shipping to London on the ch 
markets would improve whilst their clips were at 
MANCHESTER, December 17. | the Commonwealth markets up to a month ago operat 


very large quantities of wool at very low price 











Not miu h su ess he atte } ff + f ler * varn t ’ él 
a i CCes laS attended e erorts or seliers OF Varn ‘ ut 
and cloth t} week. and th r- th ‘ ne eonet oi ie ae during the last few weeks the colonial markets ha hes a | 
an ioth this week, and the turnover for the most part is Ge- 7 : “Gir Maat lis- | 
at ange “ty a ; ‘I tinctly below the parity of London. It will be interestin 
cided!ly disappointing. Chere is some expectation ol lower rates, , ; ; i. ona . : ng to |} 
ict aa : learn what colonial brokers will have to say to th Oils 
owing to the healthy prospects for the American cotton crop. | : £11 2 thetr |} 
nial Ss - t clients who followed their advice and realised th: : 
Buying in all quarters has been of a limited character, and , 7 ae j — S in 
oh Aer : the colonial markets, and, as they put it, * left it t Aen a 
there are a few signs at the moment of any improvement. A | - hers t 


littl on a he for ; ¢ } speculate for a rise.”’ 
little more inquiry in certain cloths for India has come through, When giving this advice these brokers and their al] th 
s vi ~ «< ‘ AC = alii it l at Ss ol t 


but at very low rates. Some manufacturers, in order to keep . 9 - 

fe : | leading Commonwealth journals were probably influenced by 

their looms running, have accepted prices which leave ni . ; ; , y . ee 
- : ' 5 an ‘ ” the reflection that if wool was shipped to London they would || 

margin at al!. China remains dull, and only small sorting-up ; 1 a 

not earn the very substantial commission which 3 ar 


lots have been put through for the Levant and South America. 
Manufacturers are considerably harassed, the conditions prevail- 
ng being decidedly against producers. Home trade American 
farms are sli down in price, low offers having been taken 
av needy Only a retail business has been put through 

export kinds. Bolton spinnings remain quiet, prices being 
barely steady 


(I.) Comparative Statement of the Cotton Trade. 


| buyers combine to give them when clips are tur: 

| locally. ‘These cheap Austrailan purchases are 1 b ni 

| to arrive in Bradford, and where importing top-makers are not 
hampered by having sold forward at low prices, th an not 

| only secure good profits for themselves, but also at the same time |! 
| 

| 

| 


t 





“-Y 





oy 


treat a good customer liberally. 

Conditions are so complicated this year that estimates of the 
wool exports from the Commonwealth during the present wool 
year are more difficult to form than has been the ci for many 
years past, but the pastoral outlook is now very good through 


Previous Weeks in 1908. 
Price, ——-——-——- 



































Dec. Price, Price, Price, Price, Price, | Out the Commonwealth, except perhaps in the very important || 
17, ‘Dec, 1Dec. tNov.tNov. tNov. | Riverina district of New South Wales, and even there prospects \| 
1908. 10. 3 26. 1% 12. have somewhat improved, and as owners for the most part ar 
ores ” : F ae Lad ol ic ae “arry y > 5 bers of shee their propert it 
s died s a edis4a s a ; Carrying reduced num eT ot sheep on i | > a 
Raw Cotton—MiddlingAmerican.per!b 489 496 5°02 508 507 4:99 | hoped that the summer will be got through in a tolerab ati 
— Good fair brown Egypt.perib O 81 0 82 0 82 0 84 0 84 O 7% | factory manner, and that early rains will result in a good 
on eRe aoe eer . " 7 ; . ; = . a ; ee | lambing which has not been the case for the last three vears 
— 80's twist (Egyptian) ......per ib 0 13 0134 0 134 0 133 0 134 0 133 | From all the other States and from the other districts of New 
32-in, Printers 116 yds, 16 by 16, 32's and South Wales the reports I receive from my correspondents ar 
s5tn abintings 36.00.3067 ib, dbeuea égl4 61481484 8 8 of a most satisfactory character. So far from the att t to |} 
es : , . : . z | limit offerings in the various Australian selling centr ving |] 
Wigan aaaeeinsal we 13 613 6 13 8 13 8.13 8 13 8 | limit offerings in arious Australian selling cent wing |} 
38-in. ditto, 38 yds, 18 by 16, 10 Iba...... 7 9 7 9;710 710 710 710 | succeeded, growers have been literally tumbling over one |} 
39.in, ditto. 374 yaa. 16 by 15.84 b> ... 6 9 6 9 610 610 610 610 | another in their anxiety to get rid of their clips, and it is now 
seek ols . af or nar os: tions at lobart and 
: : ° | evident that after the approaching auctions at Hobart and 
(II.) Compared with Previous Years. | Launceston have been held, about a million bales wil 
| have changed hands in the Commonwealth markets 
Price, Corresponding Dates in | hav — - ” — _— 
~Dec, ———- ——___——————— ——__- tei 
17, 1907. | 1908. 1905. 1904.) 1903. | oD hl Tae 
i a ls od Bee a tee REPORTS ON THE WOOL SALES. 
| nr . , : 
sdsda sds 4 8s d's da) The sixth and last series of colonial wool sales for the present 


Raw Ootton—Middling American.perib 480 620 560 640 408 706 | 


. > 4 > "eal ‘lo » as Sati F | i {’ i c ual » lis lavs, 
—  GoodiairbrownEgyptn..perih 0 #4 09} 0 93:9 72 OTe, 0 By) YEat CX sed last Sat irday. a ring the 14 a a Ing Gal 
Yarns —S2’e twist ..........-05+.-perdb O 7% 010g O9¢4 O 8% 0 74 0 9}4 | to quote Messrs Windeler and Co.’s report of the sales, 175,10 
— @'nweft ....... seeteewes perlb 0 73010); 930 O 93 0 7k 0 92 | bales were catalogued, or a dailv average of 12,727 bales, and 
— 60's twist (Egyptian) ....perlb 0133 0195 0174 O15 O 123 0 148 


out of the 177,500 bales available some 166,000 bales were s ld— 


32 in. Printers, 116 yds, 16 by 1é, 32's and s : : 
TR sie ancanaa ee eae 146 16 416 0 16 9 15 0 15 3 | Viz., 66,000 bales to the home trade, 85,000 bales to the Continent 
36 tn. ehirtings,76 yds, 19 bg 19, 32’s and | and 15,000 bales to America, leaving about 11,500 bales to be 
40's ...... oo sees sp cess ae soooee- 13 615 6 15 3:15 9 14 4434 14) Carried over, of which 7,000 bales have not been offered. On the 
58-tn, ditto, 38 yds, 18 by 16,20 tbs...... 7 9 8 7 8 2 86 78 B 2 i : ae laa atietnae Shine te 
39.tn. ditto, 374 yds, 16 by 15,63 1bs .... 6 97772 76 68 7 2 ; Opening night, with a full room and spirited competition, ter 


wn 


was a general advance on all descriptions. The ordinary 1 
merinos ranged from 5 to 74 per cent. dearer than in (October, 
increasing to 10 per cent. on the small quantity of good greasies 
offered. In crossbreds slipes were about 10 per cent. dearer, 
with greasies 10 to 15 per cent. higher, and even up to 20 per | 


cent. on low qualities. During the earlier part of the seri 
THE WOOL TRADE. ait sonaeliitaedh a eg ae r ha 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 




















demand continued very keen, resulting in a still furth 
-_—- | ing. But, as the consuming districts did not respond so f 
Our Bradford correspondent, writing on Thursday, says: to the exc itement here, prices mostly eased off a little, ¢ spe 7 
There wa ist a tendency last week-end towards slightly | 'T rough or inferior sorts, though there was no general giving | 
easier conditions in the wool market, but since then things bave | 8: and competition has re mained good to the close. => 
firmed up agai At Buenos Ayres it is the same, and offers | C¢Ption, however, to the quieter tone must be made aa sa 
made last week have been withdrawn, while the sale at | wools suitable fi r America, Buyers from ther as . ae 
Dunedin, N.7., has gone very strong—quite a halfpenny above | '@ ©O?*! lerable evidence, both in numbers — ae nt condi: |} 
Bradford levei. All this makes for confidence in the present chases, which have included practically all the light via 
basis of values, and spinners who take orders do not hesitate to | tioned merinos, and these ate now some 15 pt cent. dearet vat I 
cover at once. But there is not very much doing in the way « at the close of the previous auctions. Merino lambs are 5 10 /> || 


per cent. dearer, except short faulty sorts, which have gom 
irregularly. Capes have sold with some uncertainty. UTes. 
combings, in good condition, and scoureds are about 
COLONTAL WOOL dearer, but other sorts have been rather neglected, and sh¢ 
little change. Only 271 bales of Punta Arenas and 216 bales 
Falkland Islands have been offered, which sold at 5 pe 
advance, while some 2,s00 bales of River Plate sliped aa 
mainly crossbred, have found buyers at 10 to 15 per cent. Gear 
than in October. , § the 

During the interval which elapsed between the close © . 
October and opening of the late series, write Messrs Chas. |! 


new i SiTh@sS, Uric I mi AD> trade is ¢ { a etali Character, 
———— 1 it i 
( t 4 


wf 


FROM A CORRESPONDENT.) ean cana 
per cen 


There were during what is generally known as the dead or 
dull season sO many important auctions held in Sydney and 
Brisbane, that to all intents and purposes the Australian wool 


vear 1907-8 was merged into that of 1908-9. In Svdnev the sale 
consisted to a large extent of old wools which growers with 


acm apne - had bought in during the regular selling | Balme and Co., business conditions in the various centres * 

ee a te prog se Brisbane unusually large quantities of the | consumption improved. The revival of confidence in the tutum 

early shorn clips were brought to the hammer. Nothing is | course of prices was the result of the large reduction effecte? 
' 


more disagree able . and nothing more adversely affects stock. | during the September-October sales of the old stock held | 
taking, than to buy wool in a falling market, and it follows that London: in addition to this. a rapid expansion in the volume 


rom a rowers noant ¢ ‘Pw nthing 3 — Rat eae ” i ‘ . aa ervurt wools | 
fr 1 grower point of view, nothing is more disastrous | demand from America for both colonial and home-: 
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arly in November, as soon as the result of the Pre- 
lection was ascertained, and led to a sharp advan 
and was reflected not only in the rates paid by private 
,ondon market, but also in the quotations for all 
classes of tops in the Kuropean manufacturing districts. 
| prospects ot the wool market seem to depend to an unusually 
| large degree on the course of events in America. ‘If trade in 
| that country continues to expand it must soon bring about a 
improvement in business conditions in Europe, 
uurse, would favourably affect wool values. In any 
now that the incubus of the old stocks held in 


developed . 
| sidential ¢ 
in values, 
treaty in the J 


| sympatheti 
| which, of « 


| case, however, 


should recede when the new season's wools arrive freely, as they 
| will do with the turn of the vear, as it has been ciearly demon- 
| strated during the present vear that the production is not ir 
excess of the ré quirements of machinery. 

The all-round improvement shown at these auctions, write 
| Messrs Willans and QOverbury, is especially welcome, as con 
| trasting with the pessimistic views of the future generally ex- 
i} pressed a short time back. 
| new season this upward tendency, it is to be hoped, indicates a 
| pelief that a considerable revival in trade may be expected, and 
|| if these anticipations are well grounded the coming year may 
| witness a further substantial recovery in values for fine and 
soarse wools as, notably in the case of crossbreds, the recent 
advance leaves prices generaily much below the highest point of 
1907. 

| And Messrs Buxton, Ronald, and Co. write:—As_ s¢ 
frequently happens at the close of the year, the trade has been 
aught rather short of the raw article, and those growers who 
i the common prudence to keep this contingency in mind 


hat : 
There has 


} 
and ship to this market have been amply rewarded. 
been no revival in trade at all commensurate with the rise in 
| wool, but users have everywhere been very bare of stocks for the 
last few months in the expectation that values would recede. 
| When it was found, however, that instead of going down values 
were tending upwards, there was quite a rush to buy; wool 
| was also wanted for the United States, consequently all factors 
better values. 
| 
' 


| made for 





The following is a list of the London Colonial Woo! Sales, which 
commenced on Tuesday, November 24, being the sixth this year :— 
Male 


-Number of Bales sold— 





Date. Sale Pmpt. To Home To Foreign 
| Nov. Selling Brokers. No Dec Buyers. Buyers Total. 
| 24..3uxton, Ronaldand Co...1 .. 8 .... 800 .... 30.... 1,100 
|” A, Balme and Co. oss on. ox. euen WEY pam es 
Da Cros, Doxatemd Co...) .. «. cece 1660 .... 3550 .. £,200 
| 3 ..Jacomh, Son and Co. 1 7 «cea Gee ue 3.650 .... 7,050 
| H, Irwell and Co. ........ . 2450 .. 3.500 .. 5950 
% ..H. Schwartze and Co 1 na ee 4567 .... 6,717 
Thomasand Cook ........1 oh ‘ 3.860 .. 7,650 .. 6 500 
| 27 ..Willans and Overbury a se. ae ween cess 3,000 .. 5.2 
| Buxton, Ronaldand Co. ..2 .. .. seee 3,600... 4.800 . 8,400 
2% ..%. Balme am@ Ooo ..00....3 + ID vcore GMB... 7.100 .... 11,900 
: ..H. P. Hughes and Sons ..1 eo-e 1,900. 2,700 .... 4,500 
dec 
| 1 ..Du Croz, Doxat, and Co. ..2 14 3.1°0 . 6.500 .... 9.600 
| 3..John Hoare and Co. ...... ] eo 1,530 .. 1,381 « £9u 
| Windeler and Co. ........ 1 — SO ccs LAD - 3,480 
Jacomb. Son. and Co. thy dik eee See! 5,100 .. 7.300 
4 ..H. Irwelland Co. ....... 2 vx “ne 2,200 . 4,450 . 6.650 
Thomas and Cook ... 2 ee 3,900 . 2.700 .. 6 600 
1 ..H. Schwartze & Co. ..... 2 mm iw 1,493 .. Sm .. 4.796 
Buxton, Ronaldand Co, 3 .. 2 .... 3800... 5,600 .. 9,403 
| Jacomb, Son, and Co, ....3. .. «. sees 2700.... 3,000.... 5,700 
| 8..C Balme et We eueecaasel Oo seco ee ex 380 .. 6,300 
Willans and Overbury ....2.. 31 .... 2,550 .... 3,000 ... 5,550 
3 ..John Hoare and Co Scie i an San ee 1,908 
Ruxton, Ronald, and Co...4 27 1,900 .... 310. 5,000 
Du Croz, Doxatand Co. ..3 .. 2 . 4,400 . 7,000 
10 ..C. Buime and Co. ..... svat we -- 1230 .. 2,200 3,400 
Willans and Overbury ....3 éoen: Sse 1,420 . 2,420 
H. P. Hughes and Sons ..2 weee 1,300.... 1,200... 2,500 
| Winds ler and Co. aa seem: ee hace es 2,864 
H, Schwartze and Co. ....3 ae. oe: 1,652 
| ll .. Thomas and Cook........3 i ee 470 .. 2.758 
H. Irwell and Co. ........3 L20O cece 2 WD - 3,350 
Jacomb, Son, and Co. ....4 .. ecce Gree cscs Ge 5,700 
)R, Du Croz, Doxat and Co...4 1... oe 00 .... 1408.... ae 
C, Balme and Co. ........5 .. 24 .. GP icce Beane LE 
| Buxton, Ronald and Co. ..5 one Aa ccoe LD ions 2 








THE LEATHER TRADE. 


Messrs T. J. and T. Powell, writing under date December 17th, 
Say :—There has been an improved demand for all descriptions ot 
leather d iring the past month. This has sufficed to clear off a 
Considerable portion of the stocks of Australian leather that were 
on hand. As, however, the import is considerably above the 
Srerage this leaves over 1,000 bales still on offer. Prices of 
regular parcels of prime quality Australian leather may be said to 
have advanced about 4d per Ib, but this does not apply to ordinary 

ydney tannages, which have been still rather difficult to sell at 
rates lately ruling. Bends may be quoted jd per |b higher, extra 


hte . s 
light veing particularly in request; bellies also are mére saleable 











The | 


a general rise on the week of 4 pi. Noc important, to be sure; 
but there are not a few traders who protess to see that the tide is 
; on the turn, and has. in fact, already made the change from ebb to 


London has been removed, there seems no reason why quotations | 


Coinciding with the opening of the | 


now different. They point to the huge success of the 15 million loan 
| in Berlin, in Paris, :1n London, in New York That, the argu- 
ment runs, removes the sword of Damocles m over the 
market for quite a period; they point to the rm trade 
deliveries of the past tew weeks in America, tothe decre ising stock 
in Brazil, to the advices of the growing scarcity of good coffee in 
the prime markets, and, lastly, to the lowness or the : This 
| price, it is asserted, would have attracted spe-ulatic 1g ago 
had it not been for the eight million bags now removed 


from the threatening vantage, and if the enormous supplies in 
sight, and the prospects of another monster crop are mentioned, 
they point to the action of cotton during the past six months. 
| And cotton, these bulls sav, is dear compared with coffee: 
| moreover, the next crop is not yet made—i has even suffered 
severely from wholesale shedding. These arguments may, of 


ducts, although they remained fair buyers of second runnings, 
at previous prices. The market still felt nervous over 
Russia’s attempt to free her-elf from the ties of the com 
vention, and feared that this matter was only temporarily 
shelved, not definitely abandoned. Cuba was offering January 
| shipments to New York freely and at materia! concessions. 
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Brazil oftered cost and freight shipments <cc 


astooalivy On easier 
terms during the closing days of las: week, and it is anderstood 
that various transactions were put through Despit2 ‘hese tactors, 


somewhat di-couraging to speculation, the future market 


evinced more confidence, and if business has been jim 
of offering bas been chiefly responsible. Itis claimed tha 

T 
ervous, and rases h 


to have become somewhat its repurc 






flood. Totheclaims that this has been asserted often and 
during the past year or two, they answer that circumst: 


¢ 


course, be traduced with equally plausible ones on the other 


at the market through rose-coloured glasses. It 
that the awakening seems to be tairly general. 
York advise a better tendency, and during the last cay or 


Closing values to-day are: 
May and S$ 


more moderate figures. 
29 (against 284 last week); March, 28} (283); 
ber 254 (28). 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
Hamecre, De 
During the first few days of the week this market | 


emper I0. 


promising ; refiners bad withdrawn as buyers of raws cn the falling 
the disposing of 
Exporters had no workable orders for first pro- 


market and the slow progress they made in 


refined products. 


Reports from London claimed that the South American millionaire 
speculator was selling. These factors combired to make the tutyres 
| market flat, and aiter an initial advance of 15 to 2 

last week's closing values, and December changed hands in fair 
| quantities at 20.00. 


Licht's report was, if anything, 
bear. 
available, the figures of which were better than expec'ed. 


tons, against 123,000 tons last year, were disappointing, 


owing largely to disappointing Londoa advices. 


further change has occurred, and the close is steady at 
a rise on the week of 20 to 30 pf. December is quoted 
20.25 (against 20.05 last week); March, 20.60 (20.30); May, 
20.80 (20.50); August, 21.15 (20.85) ; October, 19.75 (19.55). The 


news trom the cane couniries is unimportant. Cuba, owing 


further intermittent rains, is late in getting her crop ready for 
| the mills, and as to final estimaies of her crop, specialists vary 
| fram 1,100,000 
| estimate 


favourite 
Louisiana crop 


The 

the 
only. 

an 


to 1,300,000 tons. 

is now 55,000 tons, while 
some is put down at 300,0co tons 
sowings of beets in Germany are still 
tity; but no general increase in acreage 


perhaps, in Silesia 


undefined 


ago. 
Great Britain. 
has made a profit during the past year of 407,562 marks, 


| against 7 per cent. a year ago. 


“el rr td per lb advance; shoulders firm in price. Stocks, | 
449 Dale 
COFFEE. 
(FROM OUR CORRESPONDENT.) 


HamperG, December 17. 


The sno: a . ‘ y ‘ 

sale ' Pot Cemand from the interior has been poor this wees, and 
odie < ate he ; . 

ave been dithcult to make. Holders, however, were not in- 


Cline it . . ° ° : = 
| “ 0 lorce business, and mainiained Jasi week's quotations 


' improvement, while other though minor cau 








FOREIGN AND COLONIAL PRODUCE MARKEIS 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 


Mincing lane, December 18. 


SUGAR.—The general tendency of the ma 
steadier this week, demand on consumptive ac 





has 
ited the paucity 
there is 
quite an important genuine bear interest on this marker. It seemed 


ave led to 


4 again 
neces are 


side ; 
but tor the time being it seems to become more fashionable to look 
must be granted 

Havre and New 
two 
Brazilian offers have been less pressing, while Santos receipts show 
December, 
‘ptem- 


oked un- 


» pf, it reacted to 


favouring the 
But on Monday morning the official November returns were 
In the 
first place they indicated that the most recent estimates of the Ger- 
man crop would not be exceeded, and while the exports with 32,000 
a further 
| increase in consumption from 109.000 last year to 120,000 tons this 
year, and alsoaslight increase in Austrian consumption, changed 
the temper of the market, sellers became reserved, and atiempts to 
| repurchase previous bear sales induced a prompt rise of 10 to 15 pf. 

Yesterday morning the tone was firm, and further advances of to 

to 20 pf were paid, but the greater part of this was subsequently lost 
To-day no 


Porto Rico 
by 
The prospective 
] quan- 
is expected except, 
The local weekly statistics show an import of 
23,630 tons; the export is returned at 15,500 tons, and the stock 
has increased 8,135 tons, to 25,930 tons, against 74,350 tons a year 
Or the exports, 2,600 tons refined and 3,000 tons raw went to 
The Sugar Trade Union ot Hamburg, Limited, 
against 
198.510 in the previous year, and pays a dividend of 10 per cent., 


et was distinctly 
int marking some 
-§ tended towards 
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maintenance. 
many by 40,000 tons, the total now standing at 2,060,000 tons. 
German consumption for November amounted to 119,000 tons, 
against 109,700 1n 1907, and French 50,600, against 52,100 last 
year. Only a moderate demand prevailed for raw kinds. To 
refiners, firsts, basis 88 per cent., sold, 10s 3#d to 10s 3d, c.f.andi., 
and seconds at 8s 74d, f.o.b. terms. Belgian exports, 26,200 tons 
during November, against 27,700 last year. Total visible supply 
amounts to 3,367,000 tons, as compared with 3,184,000 tons at same 
time last year. 

Home Rerinep fully steady in value, with a fair demand. 
Tate’s No. 1 cubes sold at 18s 3d; No. 2, 17s 6d. Of pieces, mid 
to good yellow quoted, 12s to 13s 6d; whites, 13s 9d to 15s. Fine 
granulated, 16s 6d; standard ditto, 16s 14d. No. I crushed, 


« - | 
16s 104d; No. 2, 16s 74d. Lyle’s No. 1 granulated, 16s 74d; | reserve), 33d to 4d. Of 320 packages China green, a small part | 
No. 2, 15s 74d. Yellow crystals range from 14s 6d to 14s rogd, as | found buyers: Foong-Mee, at rod to 1s ofd; Sow Mee, 32d to 44d i 
to make. per lb. Java sales of 3.860 packages met a good dema | 


ForeiGN ReEFinep.—Cubes steadily held, but trade moved 
slowly. W.S.R., prompt, 148; S. and T., ditto, 14s; Meyer's, 
ready, 13s 104d; F.M.S., 13s gd; R.A.V., 138 104d; T.T.D., 


January, 148; A.S.P., 148; C.Z.R., February, 14s 14d; RICE.—This market remains very quiet, but sellers required 
S.Z.G., prompt, 13s 1o}d; P.G.R., March-June, 14s 14d; | recent prices. Quantity on passage 13,500 tons, against 1 


and Say’s, prompt, 14s 6d, f.o.b. terms. Lebaudy’s granu- 
lated, prompt, 13s 74d, f.o.b., Paris. Russian crystals, prompt, 
11s 69d, f:o.b., Danzig A moderate business resulted in German 
granulated at fully steady prices. Ready firsts, sold, 11s 9d to 
11s g#d, and 11s 9d; December, 11s 8}d to 11s 9d; January- 
March, r1s 11}d, and May-August, 12s 13d to.12s 2}d, and 12s 14d, 
f.0.b. 

Bret improved on increased buying orders and reserved sellers, 
but became easier later. December sold, 1os 1d, 9s 114d; Janu- 
ary-March, ros 3d to 10s 24d; May, tos 33d, 10s 5}d, ros 3¢d, and 
ros 44d; August, ros 53d, ros 74d, 10s 53d, and ros 6d, f.o.b., 
Hamburg. 

CANE-GROWN.—At public sale, the better qualities ruled steady, 
common being 14d to 3d dearer. 5,071 bags crystallised Demerara 
sold: good colory, 15s 9d to 16s; good mid, 15s 3d to 15s 6d; and 
mid, 148 9d to 15s. 914 bags Surinam mostly sold, 14s 9d to 
14s ro4d. By private treaty, 1,500 bags crystallised Demerara 
sold, 14s 9d to 16s gd. 

Imports and deliveries of sugar into London since January Ist 
to December 12, 1908, with stock at latter date :— 

1908. 1907. 1906. 
Tons. Tons. Tons. 


1905. 
Tons. 


Imported .........+++ 183,790 .. 187,840 .. 195,740 .. 174,000 GINGER.—No Jamaica was offered in auction, and 297 bags | 
EPUONDE cncccsescdece EOE és 186,860 .. 194,220 .. 183,670 | Cochin attracted no support. | 
Stock ........eceeee00 20,930 .. 18,390 .. 17,110 .. 15,500 TAPIOCA.—In auction, 463 bags flake were offered and bought ia, | 
Stock U.K. .......... 66,720 .. 66,170 .. 59,630 .. 71,450 | also 4o bags bullet. 531 bags seed pearl partly sold, Singapore, | 
Cane, jaggery, percwt. 8/108.. 8/9 .. 8/0 .. 7/3 138 6d. 402 bags medium pear! bought in. Without reserve, 79 
Jewn afhent .ccccccewee LS 1. 1 .. WE . bags Java sold: bullet 10s 6d, medium 12s 6d, small medium, 125, | 
Beet, 88 %, f.0.b....... 10/0 .. 9/8} .. 8/108 .. 8/14 | 12s 6d. 


RUM remains slow of sale, and quotations in a great measure are 
nominal. 

GLUCOSE.—There has been a moderate trade doing during the 
week at previous prices. Both English and American liquid, on 
spot, sold, 12s 3d. 

COFFEE.—At public sale last Tuesday fair supplies were cata- 
logued, and passed off with a steady tone. No auctions were held 
on Wedne-day or Thursday. Colombian: fair bold palish, 53s 6d; 
medium, 50s; bold faded, 51s; peas, 50s. Cos'a Rica, new crop : 
fine bold, 79s to 79s 6d; fair to good bold, 60s 6d to 70s ; peas, 59s to 
88s. Mexican, new crop, smal, 45s. Nyassaland: fair bold, 
5ts 6d; medium, 46s to 478; peas, 55s. 5,045 bags unwashed 
Dumont partly sold: bold, 40s to 43s; medium, 38s 6d; small, 
37s to 37s 6d; very small, 34s 6d; peas, 39s 6d to 43s. Future 
delivery market presented a quiet though generally steady tone. 
Santos, March, sold 26s 3d, 26s, and 26s 3d; May, 26s 6d, 26s 3d, 
and 26s 44d; September, 26s 74d to 26s 104d. 

imports and deliveries of coffee into London since January rst 
to the 12th inst., with stock at latter date :— 
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Mr F. O. Licht reduced previous estimate of Ger- | 


a ann 





| ary-March, value 24s, c.f. and i., European ports, I 


bags Ceylon sold, fair to fine, 68s to 80s; native. « ie 
Java, 65s to 75s. —— 
TEA.—At public sale this week some 54,000 packave . 
were offered, and with good competition prices rule .~ . Indian 
common sorts tending dearer. Pekoe, common to oe as 
54d to 1s; broken pekoe, 54d to 113d; very fine. 1s 43 eaaeee, 
souchong, 5d to 8$d; orange pekoe, 54d to 104d: fine to wees — | 
1s 24d to 1s 114d; broken orange, 64d to 114d; Be tr eee ine, 
1s 14d to 1s 84d per lb. Ceylon auctions totalled 2-, 
and meta brisk demand at firm to dearer rates mene 
to fair, sold, 5$d to 10d; broken pekoe, 53d to 1114- pel mn | 
souchong, 54d to 8d; orange pekoe, common to good, 614 tc Is o}d: 
t || 
} | 


Dags 


very fine, 
O pac kages | 


Pekoe, « 


broken orange, 7d to 113d; good to fine, 1s o4d to 1s 'd per |} 
54% pe iD, { 
‘ 


834 packages China black, tew sold, Moning a (without | 





: : il d, Prices } 
being rather firmer. Pekoe changed hands, at 54d to 7d: br ken. | 
J2 / , Q, | 


59d to 8}d ; orange, 7d to 1s ofd; broken orange, 63d to 11d: pekoe 
souchong, 74d ; and flowery orange pekoe, ts 04d per |b. 





nst 13,300 


same time last year. ,306,700 tons, 


| 

| 

| 

' 

| 

' 

Arrived since January rst 1 
against 1,162,700 tons. 

BLACK PEPPER.— Market firm, and fair sales passed for arrival 


Singapore, fair spot, 34d, and January-March shipment 34d, cf | 
and i., delivered weights. In auction, roo bags Singapore and 48 
bags Java retired. 377 bags Saigon siftings sold, $d to 2d. Ship. | 
ments first half December to U.K. 10 tons, against ro last year: to 
America 190, against 130; Continent 150, against 430. 
WHITE PEPPER firm, with a fair inquiry. Singapore, fair Spot, 
44d; January-March shipment, 4}}-d to 42d, c.f. and i., delivered | 
weights. At public sale, 84 bags Singapore partly sold, fair, 434 
Shipments to U_K. first half December 100 tons, against 100 last 
year; to America 50, against 25; to Continent 4o, against 125. 
CINNAMON .—40 packages offered and retired. 
CLOVES.— Market firm. Zanzibar, March-May delivery, 5 3-32d 
January-March shipment 434d, c.f. andi. At public sales 3 cases | 
Penang and 72 bales Zanzibar stems offered and retired 
CHILLIES.—15 bales Zanzibar and 19 cases Japan retired, 


\ 
NUTMEGS.—26 packages West India partly sold : 70's, 7d; 74's, 








74; 99's, 44d; 12t’s, 34d; 114's, slightly wormy, 34d to 34d; 
broken and wormy, 2}d. 11 packages mace, 1s 3d to Is 5d. 68 |] 
packages Eastern nuts retired. 


SAGO.—221 bags small were offered and taken out. 
ARROWROOT.—No supplies were submitted to public sale. | 
FRUIT.—The season's auctions of Valencias and muscatels, &c., | 
have finished. Privately, business passing in Valencias this week | 
was of only moderate extent, but prices were steadily held. Hali 
boxes, 22s to 24s, quarters ruling from 25s upwards, and fine | 
qualities very sparingly offered. Some sales were recorded in || 
seedless at 18s to 20s. Muscatels firm. Business was done in || 
boxes at 40s to 458; trays, 50s. Currants were generally quiet, 
but steady, low qualities being somewhat reservedly held, Pro- || 
vincials, 19s 6d ; Patras, 22s to 24s; Pyrgos, 20s; Vostizza, com- || 
mon to fine, 24s to 33s; Amalia, 19s 9d to 20s 3d. Dealings | 
have been of fair extent respecting sultanas at firm prices. | 
Smyrnas, 25s 6d to 35s; Greeks, 26s to 32s. Figsa moderate sale 
Layers, 28s to 308; naturals, 20s to 22s. A steady trade doing 10 
Persian dates. Hallowee, 13s; Khedrowie, 12s; Sayer, 105 0¢, 
Egyptian quiet at 18s; Tafilat in auction sold at 85s to 50s. 
JUTE.—After declining, prices became steadier on sellers adopt: 
ing more reserve, coupled with stimulating advices trom Calcutta 


1908. 1907. 1906. 1905. | Native first marks, December-January, sold, {14 75 6d . 

Tons, Tons. Tons. Tons. | £14 17s 6d; ditto, January-February, {14 12s 6d, £14 7s 6d, ane) 

Imported .......... 34,540 .. 49,200 .. 34,820 .. 44,690] /15. J. G,, lightning circle, D. group, December-January, | 
Delivered (homeuse) 14,490 .. 14,860 .. 14,790 .. 14,700 | £13 15s tof14. Daisee middles, December-January, £14 145 |) 
Export .....++.++-. 18,730 .. 22,210 .. 28970 .. 40,490 | to £15, c.f. and i. 
Stock ....eeceeeee 27,590 .. 26,370 .. 15,990 .. 24,430 HEMP.—Manila qualities met a poor demand, and with heavy } 
Santos Correr receipts values disclosed a drooping tendency. P.H.X., January | 

a 7 a : to June, equal monthly shipments, sold, £25; P.H.X.X., “itt | 

The London Produce Clearing House, Limited, supply the | £23: G.S., March-May, £25; and FS., ditto, {19 15s. Limite¢ | 
following quotations for good — Santos coffee :—_ sionenccon | dealings in New Zealand qualities include fair in dock ® }) 
Dec. 12. | Dec. 14. | Dec. 15. Dec. 16. | Dec. 17 Dec, 13, | £23 Cf. and i. Italian quiet. P.C quoted £32, ane gow") 


shippers’, G., £34, c. and f. 
SHELLAC.—Spot goods steady, with moderate sales ' 


ace | 
n the basis |} 


om. | Bem, (ED (P-, | O02. | PD. A.M. | P.M. OO. | P.M. | SM | PM. | of 85s for fair free T.N orange. G.A.L. garnet sold, 85s. Buttost | 

sedis disdisais a sais dis die Ale Alan s 4 | 1n very few bands find but a limited sale. Futures quiet aa a 
Dee. 25 1°4 25 1026 0 26 0 (26 9 25 104.259 259 25 9 25 9 26 0 26 O | December, sold 82s to 80s; January, 82s to 81s; and Marca, oF 
Mar. 26 1425 1+ 26 1426 14/26 14)26 1426 0 (26 14.25 1426 3.26 3 25 44 | 4 gis, with May, 835 : 
May 26 4426 4326 °4.26 44126 43/25 4426 3 (26 44126 4426 44:26 6 |26 74 | “OOF, WIM May, O55. senrtailed. Janu: | 
July. 26 7426 6 266 266 |26 6/26 6 26 44\26 74/26 7 26 7% 26 9 23 10h | GAMBIER sparingly offered and firm, but trade curtailed. J 
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recem ber, SOM, |} 
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O 2610327 0 27 0 27 0 27 127 5 | 25s, c.f. and i., New York. - 
renee creams senna ieee —— | INDIA-RUBBER was dealt in quietly. Fine-hard Para, - Yall 
Contracts for 14,750 bags Santos coffee registered during the week, | ss 1d, and January-February sold, 5s o}d to 5s; Caucbo Da | 

COCCA.—At public sale moderate supplies met a very slow demand, January-February, done at 3s 53d to 3s 6d. — 
and values exhibited weakness. 1,581 bags Ceylon, few sold: fair | BARK.—Small supplies of chincbona in auction met a 
bold red, 72s to 72s 6d; brown, 55s to 593 6d. 174 bags Trinidad | demand, at easier rates, average unit being 74d, against » "aa to I 


partly sold, middling red, 62s. 9 > bags Grenada, few sold, dark, Java Ledger branch sold, 23d to 3d. Hybrid stem ps, al 1 
538. 7 bags West Coast Africa sold, 49s, 250 bags Costa Rica 33d; root, 3d. Java, shipments, first half December, 4%? | 


partly tound bavers, good red, 56s. 21 bags Jamaica, 203 bags | Dutch lbs, against 747,000 last year. 


A LA TR tt NE 


Guay27q'}], 178 bags Tava. 198 bags Caracas, 80 bags Cuban, too IVORY .—-Deliveries since last auctions, 71 tons ; - and i) 
bags Bahia, and 200 bags St. Thomé boughtin. Privately, 600' GOAT SKINS.—Fair supplies were auctioned on Thursday, \ 
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| at tractec 
i hts were unaltered tu gd dearer; medium classes ; “C months /¢ os ake 
} wes 2 lb, while light and extra ligt ae iu. iated Superior £65 ros to £56 cf I aths £63 tos, Lake 
| jd to 1d pe » a light advanced : Best | unsettled 1 : i, London or Liverpool Tin 
| Fastern skins showed a similar rise, while Kaffirs aanesaanl sd to sold t ves easier, at the week's S$ commencement, w hile the FE “ ¢ 
| light < dj > s ast 3 ; : : > il 3 ene Aaah Gil ~aSt 
Il 14d pe bon light and extra light weights. Butchers’ and sundries, £132 7s 6d, a e Pp 53 Straits fluctuating to £130 tos, forward 
} gene! rally 4d up Angora: Compared with last sales, heavy and cole coal 0d support was accorded on Tuesday, and rates 
| medium ee ee ay per Vs up; light and extra light weights. Little sharply, cash ae g £132 2s 6d, forward £132 15s 
$ to er over last mie? ss “4: Le: a ay ge curre on W . >” 
on fe oh 4d p sales’ rates. Clipped skins, 4d Thursday’s market led to eee ws while moderate offers at 
and £133 15s respectiv dates being registered to £132 5s 
ely. D a y > , 2 
METALS.—Copper was a declining market on Monday under Part of the week. Mount Bis hoff _Reaigeat any aoe Se the earl 
| renewed realisations, i after a good business, spot standard English, £13 7s 6d to £13 tos; ‘ dee ere par steady, 
closed at £62 —— three months £63 I2s 6d, improving on the £13 5S; March, £13 12s 6d se ere. o F. ympt, £13 38 oda to 
| following day to £62 17S 6d and £6315s, again relapsing during the brands: December, £20 Zs sellers; f in = guiet. Ordinary 
middle ot the week through unfavourable American reports and statis- Iron rather dearer. — * $s; forward, {21 5s per ton. 
tical returns, cash warrants to £62 7s 6d, three months £63 7s 64, OILS.—Linseed quiet, and priceseasier. Spot, pi 5 
sellers. Slackening = pevend on a hursday, but absence of any to {21 15s; barrels, {21 12s 6d to {21 I De sas tee 
ssyre, characterised events, and, after ‘ligt 5s; December, /21 15s 
pressure, C ; slight irregularity, spot | te . as 
(Continued on fage 1218.) 
aS #4Oe 
—— 
Commercial Times.—Wleeklyp Price Current. 
| The prices in the following list are revised on Friday with the assistance of an emihent firm in bh d 
each departments. 
LONDON, Faipay. | DRUG C - sciainlanciaiiia - 
ABROWKOOT-perlb s ds a Senna tae _ : so 84 Lron, per top—{Con.-£ + | SILK (Con, ne eee 
Soren com. pele 0 1g 0 34|DYES UFFS ke. 01 0 2 a ds, London.. 0 | Bengal G sdsd T 1 
‘ » &e— } 3 onal sees 2 ( 
Bermude 23 au | Galle, China secgeees 85 00 0 ses Pore oe > 9 2/00 | China—Tsatl man 3 3 3 3 antec» 4 
aia | w nom 0 Mdisb ena dencane 
oe | mattiower’Boceal. "100 0120 0 | Beorchpipixcees 9 9 0 9 | Bine Blephaat . 00 0 O | rpa—ent 
Pp neath 0 0 0 0 P « 6 9 a 
fide to =~ ‘soo a0 [o> ay : -2 9 » . Oleveland, veash... 49 5h 00 | 78 — Kahing. 8 9 10 3 Congou—Common.. 0 5 0 : 
haewee 64 0 | . aaa ematite, cash.... 000 0 0 | eins ......... 00 00) Medium - 
Gaperior .....-.--- 65 0 70 0 | Gambier, block ...... 27 6 0 0 , Leadi—Eng.. 4. | Oanton um to good... 0 | 34 
Grenada .....-+- 0 57 © io Cutch, ord. to fair .. 25 0 32 0 Forel ng.,pig p.tor 137.6 13/10 wi fo core 8 9 13 0 Fine to finest. 6010 128 
BPR scncccseeees 0 87 0 |Cutch, ofd. totair .. 25 0 32 0 | Wovelgnesuft ----.- 1559 0 0 | Bevegled.c.ccccscs 0 0 0 0 sogchongvcommaa:. 2's | 
on, plantation .. 64 0 82 O | Brasil.... allver pr. bottle | ceceseseee 0 0 0 0 to finest 122 
Geet tibe' cs €S 0 Jo 0 |Past, Saualee .... $15 5 9 pln OB wn. $100 000 | teRernawitsiridiian 3 $ "6 § | "Canons ae 
See kis 67 0 | 5 8b Min iuriieh ugoter130 10 11 10° | Preansine- Mid to 00 0 6 |Gented Oper 6 ms 
jonam.&low mid. 60 0100 0 seek £0 De de bane: -tsr io 132 10 | Prams, Milan, 3thirds0 0 0 0 | Hyson com. mm. to fair. 540 9° 
ood,Campeachy 710 0 0 Straits ......cash 152/0/0 SPIC 1 ; 
"fiding to Be ..105 0 124 0 onduras eae, 6 0 6 8 | Tin-plates —— _. 0 0 0 P ES-Pepper white—per Ib. eae ee cocsecee 1 1 44 
Peaberty ....-+2++- 75 0115 0 | lan... ane eee Ccke I by —— said mans “psoas 00 onne Hyson seceee 05 0 ¢ 
tlndiatue ord. gd. —_— 0 64 0 | Red Sanders ........ 400 410 a ~s > 2p gapore,fairWhite 0 47 0 0 z 0 finest . 0 62 0 9 
Do good to fine. . 0 80 0 |@apan Bi , Rnglish, Sheet 24 5 24/15/0 Black Singapore 0 3%0 9 | tnd: an and Ceylon— 
guabt long bert? ‘2m | ee eee 710 10 0 Antimony,Regulus . 32 0 34 0 Shi ccccuesse Ze 0-0 0 and Fannin.. 0 45 0 6 
ee berry... 67 0105 0 | ELEPHANTS TEETH—ver ewe OILS—Fish— Penang woes eo 6s Do asefal. 07° 0 7 
Jamin. 6 ‘to fp. ord, 38 0 44 0 “FLAX — ae’ s 0 : 0 Sperm, ,crudep.tan 0 0 0 0 a sts ag ences 02 0 2& Broken Pekoes- Com. 06 0 7 
reenish ......++++ 48 0 65 0 8 s | Whale .....---cccs 17 0 18 0 amon—Unworked - r to good ...... 08 093 
a sncanhians 70 0112 0 r ton, c.i.f, Beal, Pale ........25 0 0 0 | Ist sort........... © 0.8 1 5 | Bim ... ccc eeeenee 10 1104 
Oosta Ries, ord toma 42 0 60 0 | Ble BEE cccccesccone FO FO | Dee rgrcccccsercnecs 5 8 8 Oo! Dodad.cccccscecee, 0 7h 1 | peinens «20... seer. 26 40 
Geek to Bn «...-. 0 83 0 | peraen Diccesccccese BY 1G 68 6G Olive—Spanish «< O. Oce eee 07 10 Pekoe a 
Central American, gd. etrs Bjtsky ........ 34 0 35 0 | Levant ......... 540 0 0 «6(Dosth.......... aa 6 Common . 0 5} 0 0 
ord. to low mid. 42 0 50 0 | FRUIT—NEW— Beed, Linseed, p.ton21/12/6 21/150) Chips ....... ae 3 ° : Useful medium... 0 7 0 7 
Saas 82 0 6? 0 | Ourrants ... por Sw 3 d A a Kae, ref Eng.,csks 31 0 0 0 | Cassa Lignaa ...... 42 0 45 0 — Phe. 
F a ri tions 56 0 43 ay c 0 rown, English, oves—Zausibar.... ommon . . 53 0 0 
on a ec me 0100 0 | Pete asnsce core DE SB 8 Cotton 1 ped 76 0 0 Penang te se ton usefal . § 408 
Goluablan, ordinary rt 0 35 0 ostizza -. 24 0 42~«0 Do Refined........24 0 26 G Cpee— oer owe o seececcccccce )11 1 If 
Dogdord to low md 36 0 48 0 | Nt aditae kes .. 20 6 26 0 | Cocoa-nut, Ceylon .. 30716 0 0 Cochin, cut....... -@ 0 87 6 Finest wanéédodnee SS oe eS 
, bod to tine «ou 80 0 64 0 | plasmin "peosese 19 6 2 0 noe ee pananues M4 0 0 ren 0 29 0 TIMBER—Timber & Hew 
toa, fair to goo , ° 3 ‘alm 0s 00 Oo was aes a 0 on 
arree. quayterms 0 0 0 0 aa bags ....19 0 22 0 | Lard, American. 50 0 Bengal . sseseee 28 0 % : Wood.-Dantsic & 
OHEMICALS— sins, dty. 7s. per cwt— Do’ English. D0 0 | SAPAM cccccccccece 7 6 BO Meme! fir, p. load 62 6 110 0 
dai, cittic....perIb 1 St 1 3 Valonclaord, 22 0 25 0 | Petroim. Oil, per @ ibs 0 6h 0 7 Jamaica ........ 2 § 2% 9 | Bitch Pine Timber 55 0 135 0 
Nitric : 0 2 0 2h Belecte ee to a = 0 36 0 Water-White es 0 8% PR ven sccnngs rib 12 25 | eee 0000 
es 3k 0 0 | Fine an a 0 50 0 Ofl Cakes, Lusd. Eng. Nutmegs,goodtofine 0 7 1 5 — yel. pine, Irge 95 0 130 0 
Reais: Ga Gy Manatee 3 3 guetta py OEE? nerser antes. 0 O° 0 6 Gitityien  O18 | 
eocccccecees erican (Westra nom r cw 00 eee ore 6 iW 
0 0. ,, Sultamas .......... 33 0 54 0 Oil Seeds— 8 Itic oak .......... 57 6115 0 
0 9 Cranges, Valselected 16 0 35 0 Linseed, La Plata 0 0 0 $ =. Rum,p pf.gl.duoy Ls 41 on wee 9100 22 0/0 
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Balphate.......... i150 11100}, Naples ............ 00 00 Aroff, Black Sea 0 00 D emarks...... 4 6 8 6 orway, Petras. & 10 £8 0 
Arsenic, lump, pewt 38 10 39 10  - ~ 7 0 20 0. Rape,Cwnpre,brwn, Caan a roof... 16 2 0 | Swedis » geese - 10 21 0 
Powder.. per cwt, 15 0 1510 | Maples ....pcx 0 0 0 0 Mar-Mayoldtrms44 0 00) wf twang isl, proot 7 ¢ 33 goommen «.. a Fe ae 
Ashes, pot, per cwt.. 3 6 % 0 | BEES cccccece ~-90R8RBO0 PLOMBAGO Lu H jesus 2 OC: ae 
Pat doe do. 80 0 42 6 |e, Malaga, cases..... "6090 uu yp— REID conecanars 010 Ol) Finland .......... 9 9 910 
eshingvow dr. p.ct s* 60/0 corna. tana, 320 4 0 Pilovisions— ~ we Oe Se 4d ber proof gal. Osnada, Ist pine .. 35 Q 42 10 
18, - Butter—Austrin ....10¢ 0106 0 In bond, Lond aes iis ae ee 
qenneneet «.. eae 170 00 low to fine, per Ib 00 00. Canadian finest.. 0 0 00 ie London fin mage an a a eee 
| Do a rystl 0 0 O O | HEMP—Per ton A ae Irish creameries ..108 0 112 6 1895..17 6 0 0 Boonteen tl —- ..1510 15 9 
seteeeee } ut e! i 1 oe - i if i 
ll Be a pow 2 3 22 8 | Gt. Retersbute. ayer 27 10 0 0 fre iz 0114 9 eee 8 8 | Kiet Fine Banks 1210 21 0 
° ee ¥ 2 ne ( ( . a - . = 
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oor | ss .. rare oo yor oe t. Oe French —s 3 0 . Na i ae 5 Of 9 9 Cigars, duty 6 perib 2 0 up 
Good W it nitccneteng a: ae iia aleeteliend 0 29 «00 
OOALB Be enc vege Bengal,good red Hungarian ........ ee: li csdenveticaina 78 88 TURPNTINE,pewt 22 9 0 0 
Dave werton1?7 0 0 0) lettofine ........ 36 310| Danish ..........13 0 17 0 | Sagaamess. "11 3 0 9 WOOL—English—per o& of 240 Ib. 
Aloes, Fine E.1. wt 30 Mid.ord.Vio.togood 3 2 3 5) Galician .......... C0 00 Cuba Centrifugai.. 11 3 0 9 Fleeces8.Du. Hag £11 15£12 5 
Oape, 0 70 0 Low togd.ordinary 2 4 2 8 Russian ......... 8 3 Rarixsp—London— Half-bred ho; ) 10 10 
food to 27 0 29 0 Madras, Velore, dryleaf 1E oa. ) ore 5 
Aniseed, China 7k 70 0 ’ e, drylea nom RICE- Rangoon, open Yellow Orgstale -. 14 44 14 105 —  wethers “9 0 9 19 
— Peru, per Ib 510 8 0 eae gd. mid.togd. ; aS eee eee. pEw 70 73 i » Be. 3 osenes 18 3 0 0 Rout focus ac SE OE 
“oa ’ 2 oulmein ... 8 a 0.8 cccoce 176 00 a whewes 
te pees eee : e ae Low to mid. ...... 1 0 2 1 MNecransie Granulated. 5 and wethers .. 11 9 11 15 
syste 8 1 1 LEATHER—per lb in.. og te Crystals white... 13 71s 74 -,Meleesterdo .... 7 10 80 
fe.renwd. Cn, 0 25 0 44 Bnglish butta&bends af es ' ois o a 
do Red 0 lf 0 nglish bu nds1 3 2 4 Baigon, c.t. ceoee 6 3 6 Ag RICO nvccerereee 12 0 15 6 Cdlonial—per Ib adsd 
Campo, Cian 335 a . oa —— a : i i 8 Sereee Siam... aan, 2-0. 8-6 oabrencle bia. 0000 ae super11l 2 1 
Japan pati tered mae e Ns one eadan 00 0 gusaso—Dutch....13 6 0 0 ured good...... 1 9 110 
Centbetae Cezlon 12 $3 Bt | Ki 0 9 1 Os Bice Me ii PY astrian -oeweee 12 9 15 0 Geagy ave. to tals 1 1 it 
J “* mime 678 e oaves ...... 13 6 13 avr. 5 3 
Gastor-oi. 7°" 'Y 5 34 : : American Sides .. 0 9 1 0 orward .......... on ° French crystals, f.0.b. ’ er. 9  N.S.W.,Scouredavr.1 6 1 7 
@am Benjmu, Sam 3? English Shoulders 0 8 1 2 ROSIN—Amer.com. 8 5 0 0 German Granulated 11 9 12 1, Greasy wwerage-... 0 sm iG 
weconds, per cwt5 100 8 English Bellies .. 0 64 0105 Fime............-. 15 6 0 9 French Cubes, f.0.b. 14 6 0 0 8. Sus.,Greasy avr. 9 9 0 10 
Olibanum, drops .. 17 6 wee METALS—B-Oopper £s £ s BAGO—Peari, pr cwt il 0 15 9 Germ nCub's,fine,fob 15 105 14 12 B.5.—Secares ave. 1 S 1 8 
Kowrie |... as = 0 Eng., Tough, p.ton 66 5 65 15 NE a aos cee 6 9 6 BEET-—G Greasy average.... 0 9$ 0 10 
Peamaans on 7 ~ u Bet selected aoe 66 5 6618 SHELLAC, per cwt— T—German, fob 19 0 0 0 Cape, Scoured super. 1 5 1 5 
re <a e : 6 Sheets . “"""" 96 0 0 0 Orange, first marke 115 0125 0 TALLOW—per cwt. eece average .... 8) 0 & 
Pod, Chins ox 18 : Standard. TE 62116 00 Second, fair to fine 84 0100 90 Petersburg, YC .. 0 0 9 90 Greasy average.... 9 7 0 7 
Down n 5 8% Otani so | See mnabtcts os 9100 6 Australian mutton 29 6 35 5 pensar -. 2 3 1 
Aniseed --“?* utton,sorta,gdtofa 9 0 102 6 > ween e|) 
Pepperm ... $6 0 0 | Staffordshire Bars Low to Town... Cross = 
an HGH. 90 00) London .......- 890 8100 SILK— ——..o9S | aan | soi sm ts 
tb. Ghinatriotin 1 0 |2 6 | ‘Hoops v221 6130 9100 Bengal—Surdah, pih i 3 11 ¢ K-L.fiake,talr . -.. 9 1p 0 24 ees. ee 
cops London... 810 815  Cossimbusar ..... 10 6 11 0 Peafl.....-..percwt. 13 0 2 0 ae ae Oe 
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BRITISH PUNDS, &c. COLONIAL & PROVINCIAL | FOREIGN STOCKS, &c.—Con. RAILWAYS 
~ n as — 
Div. Due Name. - . Po | GOVT. SECURITIES. —Con. Dive. Date of |. a Close | aa o , Con 
(qearteriy Oonsvls 24%, red. 1983 E st Prs. ( 3 o Due. ‘+ awings. wane. 7 | Prices | WeiDErDe CO at > on ee 
De pong 05" anne © ss Sit if 7 ws Name. Prices May e Pur or Draw Norwegian ..3 83 85 | oF sale een? OF yun ROIS 
De 11S, red 1908 2222207777 3 Sl saarere Ja, & July Cape Com: Tua $) 9h re Se) *  iieseketten'S | oo onl Geet) ame i 
De ‘xcheqr.37, Bas. red. 19061 beg Fehce aus Doon Pocta 5 err MarSer Russian, 18826 102 7 | “Mount Prices 
© 6... Do 84% 1908-16...... *00, bi ugiVeyion Insc | May Nt Purchase | Do 1859 ....3 67 69 | 
Jax. July. .'Guar. Lrish Land 243 # 64 ot Oo My. & Nov Do Inscribed 3 88 89 / Qrtrly. Jan. & July DoDons. RB. i 1,600,000 reat Centra), 1876 Z 
Quarterly . 5 Local Loans Stk. isid 97) 8 Coes, 08 Feb. & Aug Jamaica a 4106 8 Bonds 1... 4 843 £4! 4,090.00¢ o Convertible. 1970" = 
Do “_ Nati. WarLoanrd 1910 9954004 36,700 Ja. & July Manitoba 1919 5 101 3} triy. Jen & July Do doll ' + bay 54 u 3eA_ nae Ne Canvertihl: 1999 ; 
Apri! Oct. Tavada Gv. Intr-) @ar. 682,390 Feb. & Aug Maurits. [n.1987 4 105 7 | rtriy. Jan. & July Dolll......4@ 82 85 | 9900.00 Do Pr f., 1889). g - 
col. Riy., 1910 ‘byim. 101 3 |_ 758,700 Mar. & Bep Natal 1919.... 44103 5 rtriy,| None fixed Dos Renten4@ 75 77 | $230,000; Do 1891 “¢ 6] 
April Oct. Do Bonds, 1913) Govt. 104 6 5,026,444 Ap. & Oct. Do Cons. Inse 4 105 7 ‘May Ni Aucust Do Nic Rly.) 4 86 88 ey 109, 00( Do 1894 £ . 
ar. Sept. .| Egypt. Govt. Gtd. 3%... (9 101 (37 714-917 Jue, & Dec De Inecribed 96 98 Jne Dec) April, Oct mae 3 67 69 | 1,866,708 Great East., Qon. Pref.” @ io 
April Oct. Greek Guar., 1898, 247 86 '2178,800 Ja. & July\Nwidled. 141 39 92 4 Myo) A iril’ er. Do Bonds.. 34 74 76 |'2:819,52/t. Northern Perp Prt 4 ‘ 
goa. daly... Mauritius 3.) Stock, 1940. 3 oe 4,115,200 Ja, & July N.S.W.. Buds. ¢ 191 A Feb Au. Pur orDraw Salvador{ Rep. L095" are Gt Western Con, Pref & a4 2 
Nov..'Transvaal Govt. 3°, stk.) 973 94 '%980,500Ja, & July Do Inseriped 4 1064 7 of) Str.Bds, 6 744 54 16 400,60 Lanc & York. Con Pret S137 3 
4 Aug.. Turkish Gtd. 4%, 1855....'105 7 | | 16500000 Ap. & Oct. Do Inscribed 4 9943005! pl Oct! August 8.PauloProv: se go 94°) 9,190,515 B.& 8.C. Con. Pret & yo 
April Oct. Bank of Kugland Stock 264 68 | 12826200 Mar.& Sep Do Inscribed 3 964 94) 0P Jiy,| April, Oct. ‘ServianUntd. 4 74 78 | 6,727. 365 oe Chat. & Dow _— § 123 
Quarterly... India Stock 34%, red. 1931 974 a 12500000 Ap. & Oct.) Do Ins., 1955 5 863 ‘Qrtrly None (Spanish? Bdat 95 96 869,535; Do 3nd Preference... a. ¢ 
Do Do Stock 3%, red. 1948 857 6 &4 266,300 J & duly |H. Sealnd. 1916 6 - 7 j Ap! Oct Jannary Swedish, 1880 34 94 96 | 5,080,620 London & N Western . | 
Do .. Do Stock 247, red. 1926 71; 24 29160302 My. & Nov) Do Insc. Btk. 4 106) 73 pf Aug Purchase | Do 1888 ... 3'| 82 285 | 31944,900 iondon & &-Western | 4 
Ine. Dee. .! Do R'pee Papr. 347,546 62 63 9.532680.Ja. & duly) Do do... 3 ae 9 Fb Aug Nne till 1920 Do Bonds. 4* 95 97 | 1804.10 London, Tiibury, he. 4 lo 
9,¢ p. 1 199% > 2 11,5565 ¥ pe 1 Pre "2 : 
654,000 Ja. & July Quebec 1928 .. $ 161 3 Fhe Dec|Nne ull 1920 | Do Ln, 1908 41) 962 74) groves Metropalita . cr OS 
CORPORATION STOCKS. 1,887,829 Ap. & Oct.) Do Ins., 1937 3 84 86 |Avi Ui, Seple mber Tye a ae 100 637,35!| Do Aesented Ex. Pr . 
U ; 10267400 Ja. & J’ uy Quee nsiand, @ 1023 3 tt Eerp bte ¢ gy (58,562,37F Midland Pe a eh 2 98 
nited Kingdom.) 2,487,900 Ja. &Jnty Do In. 1915... 4 10: 2 Apt Oct July Do ds. K.T. 34 9% 9 7 Saoe ice Satna Tp + ‘ i Ag 
e 0e7, e e 4 t. Con, No 103 
Pres Am. Free of Stamp Closng 7,039,000 Ja. & July; Do Ins., 19244 104 6 jJan Jly June, De . po he (ist) 3 ‘ 001 : 2,422.48 DoE and G. Pret |, : ‘ 
Duty % Prices, 9616,034 Ja. & July DoIns.1924-30 34 984 9 Qreris’ ron costes BA 4 y, 2,290,685; Do Pref, 1278 s t ta j 
: > 2 , g q rtriv y } ? . OY OYy vame” i : *» s+» SO114 J 
BA,110, 02 Metrop. WaterBi.,B,1934 3 | 92) 237 ‘Tene - Sey pean Sounes » sale Qrtr! y. -yr P un Pr Do Cons § S09) 1,091.18 Do Con. Pref. 1892. - 41103 § 
eae mee Coa . paw * 108 34 3 646 600 Ja. & Tuly So Aus traifa | P, OwgorTn Vea eszele ‘ ose. a Bee ma Pret f all 
? 097 do tock 194 934 44 are — 1” plo. Debt. 3 455 : AGO ret. Von... § j1 
7,208,225 Do 247, 1919-49 ..... 0 SI 1,366,300 Ap. & Oct Dosis aie iol 3 “ 3)" interest after 1910 2°) 3,082,482 N. Staffordshire Oona... 3 
6,073,365 London County, —_ . 23, 77 78 27 ee access ar % x rest. after 1918. | 995,090 Rhymney Con Pr f. .. 61105 
5.955.000 Do..... een, 3 GUh 2 OehT 300 Ap. & Oct Do Ins.1916-36 4 101 : + 3g’. interest after 1918, 2,172,58¢ .-Bastern Oon. Pref. 2) ait 
7,750,060. Do Cons. Stock ...... 361014 2 Aep0e, 500) AD- = ct. Do Ins., 188 : ue (Coupons PAYABLE ABROAD.) 2,660, 82) Do Preference ... 8 118 
ane : ‘obs vol?, a. & uly Do  doI939 34 92 100 | 2,183,277' Taff Vale Prof. Rtock an 
S9E,800 Corp. of Loncon Debs.. 34 96101 9960100 Ja. & Jal y, Do after 1916 3 | 83 85 Argentine Natl hon 
1,988,900 Deb. Buock, 1927-97 .... 22) 77 79 '1'389,700 My. & NoviBtraitsSettimt. 8 Ja. Jy... * Ged," B'.. 7 45.46 | _8 ixpias Rattware 
1,000,000 Deb Btock, 1923 ...... oan re _ Conv. Bonds. 4 102 3 Ja. Shy te a, et & 6 G7 | t000,000) Assam Bengal .. 3 ow 
£.395,000 Belfast, 1956 . 34.6 1 5,790,815 My. & Nov’ Dolne.1837 67 33 94 & Apl Oct. Do Paper ..6 97 100 | 2,750,000 Bengal & N.-West, Lid 146 © 
3,650,000 Birmingham Corp. i946. 3} 101 3 p'Z9e'756 Jee & July/Tasmanta,1911 4 101 4 aplOct ©. 1. |_Do Gold....4 95 97 | "$00,000 Bengal Dooars, L’ 77 
903,670 Blackburn Red. 1850. .. 5 85 87 \3, 856,600 Ja. & July Dolns. 1920-40 34 97 98 Apl Oct Dutch Ots.ex. ~ | 3,990,000, Bengal N agpu ny I ata. wy 
1,962,596 Bradford, 1945 .......... 100 2 |1'990'000 Ja. & July) Doinaiga0ao ¢ 102 4027 oo |S editors Oa! 9S 77 Baa elke 
1,464,741 Brighton Cor. Red. 1945 34 99101 | “ag9'6a5 Mar. @BepiTrinidad Ins, 4 102 4 | Mr.spt DoGertaofins.3”| #9 $2 | 2,900,000! Burma, Limited. 
Se ener we oeoe eee 3108 3 25:'100 Ap. & Uct. Victoria Loan 4 1014 24 rr. ; ". Breneb Rates 3 95 97 | 890,000 eins b mbaila and 
’ 6,5 , ive . eeccee J c ; > a 7 3. Vi ed a 
1,196,200 Cardiff Stock, 1986... ... 34) 99101 Seaa900 AD. & Oct.| Do Inse, Sti ‘ a?) = wm | bates ria rater th ngs a. Aan. ato 1a 
ties. 080| Croydon Corp. 1900-60 .. § | 8 88 is. s70.o00 Ja. &July, Dolns 188.4 101 3 Je Fie 1. IL Atalian Rates32105 4 | 94,886 Do 8" Annuities... § Det 
206,000 Derby, 1080-6) . .....+--- 5 | 24 86 oop ono Se: Fels] Polen veeis Sy cb oe ea: ce ce (Palen Bates 34 105 9 | 30a66s Do Debeature Stock.” ¢ tr’ s 
eee ee’ 1925. °° ++ 4) 7% a 6,989,300 Ja. & July, De = 1983.. 3 98 99 Avi Ox es res 4 a 3 83.85 | UBB. (udian Ann a 1953 916 1992 
’ $ avi seseeee @ Ge ¢ ” ’ on 4 A vi 1 O11 4) 
wine Hera 8 AREAS BUG pete ¢ MS She oR MES HST Be ha ah cia 
le Wp. BOOQCK....... IV.U0l ly go 7 < . 1 O e , wc 
2 ab /000 Leeds Corp. Btock, 1987 Z 71°73 | Fe0'000 My ke Now. bo do 191836 410i 2 8 Coup Dads. 5% OF |, cas.c0s, oe in sarp. pet 27 2 
,000 Do w+e- 3 | 86 88 |3 960 '& Nov 7. 1438 © Irred, Tie Sti. ap 12 
1,856,905 Leicester 1934 s:98 100 Peea’ans My. ,\ 5 tra ae ; - = RAILWAYS. 3:000:000 pe are he Be Sti a. 3 a R 
6,084,640 Liver; pool © orp. Stock | 103 § 12,600,000 J e. & &J l ° 7 “se » an OaspivrakyY SHARES AND Stocks 4.453,0 ne D 3° Ber ip Det Gc? 
6.050.760 Manchester Red., 1941 .. 3, 90 92 woe, & aly! Do WaT. ..... eS Gloong! 8676/0002. Indléu Pevinel ata. 
§33,620 Newcastle, red., 1936... 3499 101 | — " Name, Prien F BY + 1-20 sur. prft 
eo Pottinghom Gorn. § . Stk.. 3 s ° FOREIGN STOCKS, BONDS, &e. 55571; Barry Ord 166 68 | 008,847, Do An. Clase A... 9/7-40 18 
‘ - 7 aa § 15,715) Maree Ord. .o,c.gcccccceers ‘ S087 ) 1 
567,265 cneath d Jorp., oat 7 3, 98 100 |_ (Coupons PayasLe 1x Loxpox,) 1,087, 25 Do Pref. Ord. 4% «+++ ‘) ~ 98 4.050 660 Re eee Stk. -o rs 107 
481,110 Reading Corp. Stock... 7 SE too 2 | Divs Date of 1 1,0:7,%9 _Do Def. One. sorccceres e 76 Tise 00 led. Med kn otk. a! 
400,000 Stockton, 1982 ........-. 3 | 82 84 | ‘Due. Denhen Naine. y pens 68, 7:6 Caledoniac Ordinary . Ba, 52) SamN, ‘elasiel waaie ” @ lie 3 
706,047 Swansea Corp. Stock 99 101 = Hees ties) Be Pret, Cen. Out ox 3} 71,097 Seinde, P& Del. A. A a x 
960,450 West Ham, 1929 ........ 88 90 | Qrerly. . ™ p Sep.) | Argutne. Loan ry 5° pet. Cen. ort 23 ‘4 ites ite, Fe m 9/1119) 24 || 
1,851,472 Do 1945 saaes 21 | 1884 § 101 3 8,026 Do Def. Ord. NO. d...... da dt a cones enon 
O46,F00 Wigan Corp. red., 188i. § | 83 8 ey Jue * F Bee! hd en Pe Ord, tock tp Joo | , $8.000'South Tedian Gta... wi 
” » y ‘i 0 1 . WY a, : prrt. v 
696,086 Wolverbaimpton Cor... — - | Ext. Gv. Ba 6 1034 44 1,480 000 City aud South London. 28 29 $,606,000 Madras & S. Mahratta, L - 
aa Bubject to Stamp Duty. ‘Aproct |Mar. & Seb. Bis. 2 5 1004 13 aaa’ 000 aan ay Cons. p sestoeee 2 a + 108,600 pein — earnings SS 5 i 
2,175,227 Brist poe oe * py Mar. a olin oO 1e JOT, TG, 2 ce ceune 2 99 OO. DOCK... +. 0+ ~~ } 
2,341,250 Sete, Debs., 1887.2... ‘= : Loan...... 95 ¢7 6,200,270 Glagow & 8. we Pref. Ord. | | $8 © 1, _ roe ope. gonied ! Bioak sa as < 
1,066,544 Do 1927 ; BAS AprOct\Jne. & Dec. | Do stri Bds. 43 95 97 6,106,270 Do Def. Ord. ..........++ & ¢.,000'000 Ni a Staten 8 108 | 
1,624,114) Leicester, 1919-44 3 Qrtrly. Pur orDraw| DoExtrniLy 3) 754 64 5,317,78 Great Central Pref. Ord... 202 14 80,000 gains Sta ‘ 9 i 
3,486,824/Manchester ...........- 5 19 Ja. diy » oo |Bly.Guar. Reaé 924 35 5,338,770 Do Deferred ............ 11} 19, 820,400, Do Mortgage Deb. Lata 4) 9101 
$47,971) Do 1928......--.. gg ‘AprOct) ,, Do 1899 .. $2 15,362,836 Great Kastern Ord......... 63 634, 689,600, Do Rugd.............. 7 ¢ 
3,606.947 Sheffield, 1985°222°22.°123\ e991 AprOct ,,  ,, Do Law 6és ‘ 849 54 1,053,654 Great North of Scotiand .., 60 62 800,000 West of India Pcrtugse. § 9% 9 
Sy 5 eee 9 ¢ Ja. Jiy a . Ayres 11,042,787 Great Northern Pref. Con. 94°95 | _ 550,000 Do Debenture Stock.. 5 10 
‘AprOct et pol A a Das § ao Louk sesi@eess, Wonterp, Use.” Gek'tziy 2 | <-5-—— encase Fossmenene_& 
) . v « 16165 © , = — 
CORPORATION BONDS. oxy. * ans Brasii'e¢ old ss ey 383 Highland, "Ord. Con. .. ... 35 36 | &330,000, Atiantic & Nth. West. nan 
Colonial and Foreign.) - Loan 1879.. 44 84 96 | 3,300,000 Hull, Barnsley, &c., Con... 47 474 Gta. Let " Bonds h £ 1 13 
-— ~- JneDec! [=F Do 83 Loan i 83 85 18,782,470 Lancashire & Yorks. Con... 883 94 625,130 Buffalo J mee a | Br 
. 5 Same. E Grice agree Sn. | Beam ig 8.9 | Senta Mant itm, Se OPE 1S | Ss Do onan ad Mort BS 
~ : m 68. Apr Oct a7} | Do Bds. "894 80) 1 | 3,495,7 S 4 Seer . 128 XC 
4 jAlexandria (C.of)Sterl.4%Bds. * 102 3 MarSep) | Z>| | Dc W.ofMinas | 3,476,790 Do Def. Ord. 864 6? Eel fe nntine Rathgca 28 ms | 
$ Auckland (City of), 1883 ....19 34-8106 8 Ac Railway .. 5 924 34 393,395) Do Con. Rights Certs 435 + etniet0X a} anadian Pac. $100 She. . 3 sans 
4 |Bloemfontein(C_of 4% Ins.8tk, 1954 91 93 Fb Aug! ™ Do 1895 93 94 '11, 259,282 Lon Canshem & Dov. 108 16 9 661, eR. Do Not -cum, Pref. . ¢ 105 
4 Bombay (City), Trust Debs.. - 1959 97 99 Qrtriy. Do Funding § 105 54 44 42,887,507 Lond. & N.-Western, Ya 130g 14 7.191 $00" Do } . art Bonds 681i 
43 B. Ayres (City of}, Bonds .... 92 94 My Nov Notlater | Dol . 5 933 42. 7,767,923 Lond. & 8.-Western, Oons. 152 34 99'543,323 D ion lidated Deb. 4 10! 
4 Calcutta (Port of) Debs....... 1938 96 98 | than 1/6/C8 5,902, 43, Do Pref. Con. Ord, ...... 95 95 180,00 Do A! ane Breh,ist Mi § 16 “8 
€ \Cape Town (C. of}, Ins. Stk... 1903.99 101 Ja. Jly.|Pur orDraw Chilian, 1a bi 95 97 | 6,902,430 Do Def. Con. Ord. ...... 43 43) Tes Dem wate Ori Stock. ..| 11 
6 ‘Christchurch (N.Z ) Dist.Loan 1926117 20 Ja oe") Pur orDraw Do 1826 . * 9 97 | 1,863,300 Lond. Tilbury, &c., Cona.. 106 & 118'000 Do Pert ot Pref... ?'| a0 
4 Christn’a(C.of),Ster.Loau,i900 * 101 2 Ja Jly./Pur orDraw) Do i887 . 33 95 | 5,732,062 Metropolitan Vons......... 35 36 $,200,000| Grand ' Trunk Pacitic Bda 3 | 4 8 
sid nhagen (City of) ........ *| 969g Ja. Jily.| March Do Gold ial 2 4 | 2,640,914 Do Surplus Land Steck.. 67 69 Wy D. Hecti " 6 ae 4 
Bo Bonds of 1887 ...... * | 85 87 Ja Jly.|Pur orDrav. Do 1892 ....5 |100 2 | 3,250,000 Metropolitan Dist. Ord.... 134 3} 2, 00,000 I 0 bar a res -< 4 8a 9% 
. © Bonde of __ ee * 99 101 |Apl Oct! Pur ort'raw Do 1895 .. 7) 90 92 '38,698,630 Midinnd, Pf. Conver. Ord. 62 62 se. 7 ene eee on dik. (1992 
4 IDurban (Boro of) Ins. Stk. 19 51-3198 100 \J®. Jly.|Pur orDraw Dc 1896 11:15 100 2 38,657,287, Do Def. Con. Ord _...... 54 S42 9 128 315, Do Guaranteed 4 | 9g 
4 (East London Corp. Ins. Stk. 1984) 91 93 Ja. Jly..\Com Jn.1909 Do 1905 ....5 100 2 9,867,436 North British Ord. Pref... 654 5 $490,000 Dol . Bret, Sted. 5 | 910) 
4 |Hawmilton (City of}, Debs. .... 1934.99 101 Ap] Oct Pur orDr Do 1906 . 44) 91 93 (11,990,321 Do Ordinary ............ 3.4 14 $30,000 i on oo. “5 | 88 9 
4 Johannesburg Mun. Inse. 193 3-44 934 44 May hd Septemb ChineseBilver | 31,814, 4352 North-Eastern, “* a 127 72 450009 De ord “f soresereses “on | 49 i) 
4 Meib. & Met. Ba. of Wks. Debs. 1921101. 3 Loan, 18947 | 89 90 | 2,034,400 North London, Cousois.... 91 95 "373,000 Do and Eyuip Bonds 6 14 1 
4 | Melbourne City), Dbs. . .1915- 90-2 99 101 — November | DoGd Ln.'956 [106 7 5,904,060 North Stafford., Con. ...... 83 85 4.279375 D. } al Deb. Btock.. § (127 2 
4 |Melbourve Harb Trst Com 191 €-21 100 Apl Oct) February Do Gold 18965 /10cj3 34 488,540 Khymney Con. 7, euserd 203 8 | eel De a ie q 102 3 | 
44|Melbrne. Tram. Trst., Dbs.191.4-16 103 : ar8ep) January Do Gold... . 44) 99; 92 2,057,590 South-Eastern, Ura.. . 65 65 |, | DOG.W. Per Deb. Sik, § (128 % || 
5 |Mexico (C. of) § 7 Sterl. Bds. * 10] g Fb.Aug June Do Imperil | | 3,994,510 Do Pref. “Ord. Dissabovedudn oe =. | %, toot! oy bakS W.coll Me 6 122 | 
|Montevideo(C ity of) Red. Bds., ., @ Riwy. Ln. 5 103 4 | 3,994,510 Do Def. Ord. ‘ ’ ae $2 54 Se ool Mah had fy Mort. § | 8% | 
3 |Mowtreal (C. of) re pe. 80 82 Barkow ome ne gH 1301 3 | §,192,500 Taff Vale Ord. ............ Oe ood Mid “ West Aust. Bds, 4 (101 3 
4| Do4X Stg. Cons. Deb. 1932 4 6 Jne Dec not bfre: anis Se 86 & | , 116 16 || 
§ |Moscow (City of) Loan, 108... * “964 §§ : Mr. Sep Pur orDraw Dutch,’ 1896..3 | 92 93 |. ee 3 "I aoe ay Do pane ; 101 3 
to New York Corp. ... 1987114 i Be Nvin nebf.s/7/12. ot. Unifd. 4 pou 2 10,844,291 Caledonian +» #115 15 " blic@td 4) | 
2 Oct, / 1,533,300 Cardi coon | BL 8S 449 SGN. of S. A. Repu ic 7 
6 Otago Harbour B, Cov. Bonds 19341107 9 |AD! Oct! » » 157/10) DoGor. Pref. 34) 97 98 | (tO tite ve * 4 114 16 |s2.Quuy,v0MOnt. & Quebec Cap. Stk. 6 WEY | 
‘ pec Con. Kg. Stk. Red.. 9: 93 | Oct! \, ;, 18/7/10 Do Ins. Stk. 34) 92 94 | 4,449, asgow ent... § 12931 || 
jee Dee B Of 3 (ALe367.342 Great Central .......... 44 121 23 | 4,007,381, Do Perp. Deb. Stock... 
nd Water Board, Ins. Stk. 1938) 96 97 2 Jec Par orDraw DoStateDom4 ‘101 3 41, ant 41109 12 2.00000 Rhodesia ist Mort "5 | 654 
5 ‘Rio de Janetro (Fed. Dist. of} * B24 ay de. 2. oo Greek.10 (a S| 69 61 hr a, SGreat Rastern -. wcoscene 3 PES aa 
* < CVS — STR Ra Bee ROS Es MEE ORY AU UE UEIEE ED peer ene 
5 Pepto renee se ne Bonds 4 96 mM jt ” po i amis 3| 374 £4 12'370.06\Grent Weatern.......... 4119 21} 11.290 atian. 8 Law rence Shr £3)/152 * 
yaney (Oity of) Debs. 1894.. 19191101 3 T) nply > (2 Mie St Pal. 402 3! 
35 Toronto City Debs. ........ 1929 G1 a3 JaJly. ,, » #Do Riy. Loan $ 54|(9,887, 887,749 Lancashire & Yorks . 2 85 87 $45285 0%. Minneaon'ls St Pa Fas 
€ wentport (2) Has Wa. te 00 "2 JneDRe "Gates ¢ 2% 6) Saase Leadon, Beeion. Wy 425% |” vansonn owanae, 230 Pu | 
a | ee ee un The leading stocks in this ¢ , | 
* Redeemable by Drawings. Len guy! Moscmber satast | le . Res m oe ‘£¥. West — ; ° . | found quoted in the Stock Markets. 
~_ eee Jne Dec! Drawing Japan s osingg S B9p1C0H 32) re Lenten, Filbary, fe. .. 8 i110 1 | isnt) Name. 3 Cloms | 
jue nove bfre rling 4 6 etropolitan .......+6+ mount bint 
COLONIAL & PROVINCIAL “MarBep ‘Drawing | Do SxBuds § 9d ot i im as Began Dist. *!2.: 6 124 2 |— —_§* ea os 
VERNMENT one bfrelt, Do .. ..... ~  pramemiipeys ineeee ; 
Go SECURITIES. ue ae ae bree! Detar Bee ieiriaas North Britis <20°°2.°°. 3°) 85 67 | netbosoo Atchtzon, pecs 2 Prt. : mm 
Pham. Dividends Gowns a Jly none dbfre2 | 478tg.of1905 4 | 85, 59)23.94 8,050 North E eveseceee 9 | BE 88 \44,465, 100 Chic. ooo ae .. 1418 || 
Due. Name. ces.| |Martep, none bfre'#2) 5%S8tg.of1907 6 /1002 14) e450 North Stafford.” . 3 | 84 86 |23,070,700 Do Preferre: "700 SS} 
S06 160Ja. & Joly BH Cols Tua | ed | oD ee lee , | See heath essere Horpet So ee oe restate... 10) 2 
Ble 84 85 | . Pur orDraw, coke Ginn ¢ 6 S Le © ' Pagereaence SHARBS AND STOCKS, Wits ae uz awe Chic. Mil. a8t. Paul Prt. 100 ire 
1,189,628 My.& No..Can.Dom.Inse | ie Niergna., 1886 ¢ 8 70 | | DivipENDs UONTINGRNT ON THE PRopttr |12,283,700 Cleve. & Pittsbg. Gtd.7 4 
4,458,615 Ja. & J ty! De lac. ssid : Hs: } pee e oF BACH SsravaTs Yuan 10,000,000 Lil. hase Line qt: a 
a. & Ju nsec. 100 14 ie eee eee 100 can Central, L. . 4 
4.786.700 Ine. & Dec’ Dodoinse. Sk 34 | (a) Last Coupon Paid at 52%, of face value. | ad EN Fics 5 . "| sat. 100 Mexican Cor irnico Pt 100 $3) 4 
3,585,100 Ja. & July) Do Ins.1910-35 4 |1004 1,| (0) Paid at 67% of face value. yore seelOaledonian, Pref. No. 14 105 7 (19,714,286 Pitts. F. Wayne&ODIc. | 10. = 
ll Ja. & July; Co Ins., 1938 3 | 95 94 | (c) Paid at 32% of face value. 2946,341 ala dial -. 4 104 6 7% Gtd. ty Penns. 1 1 x 
2,000,000 Ap. Oct| Do Ins, 1947 24) 8C 82 | 1,033, Do Gonvertiig 4102 4 2,490,000 St. Lou. Bdg. 67,18t Prf. 10 
2,14i,15] Jne. & Dec|Cape Ins., 1923 4 1014 24| Japanese Loans are subject to redemption j*999" eat... 4/105 7 [76,188,500 Stim. Pacific PECp. Sts. 1° 1" 
3 733,195 Jne. & Dec) Do Ins.8tk' 83 4 jen (from lume to time as determined ana notified 1,866,941 Do Pref. Le ore 4 102 3 139,569,300 Union Pacific Pref .....100 om 
9 997,560 Ap. & Oct. Do Cons. Ins. 4 1102 3 /in advance by the Minister of Finance. | 1'100°000 Great Central, Prf. .. 4 ' 96 98 [52,344,900 Wabash Com. ..----* 100 
le 
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| RAILWAYS. 


AMERICAN Sroc KS—COn. 


Present Name. 


|| ————"_ soups, 


i] 152186000 Atehen, Top., Ban Fe 


Gen. Mort. 


{| r. Adjust. 4 
|| 000800 | Do 100-yr, Adjust. 


Lien Bonds .... 


i| 14,803,000 Balt. and Ohio 





| December 19, 1908.| 
| 


=F ilCloang Pr. 2 
= Prices oa 


2 
50,000 10 Gt. W. of Brazil, L., Ord. 10}71 
Do fd.. 


306,289 100 Do 6% Debenture Stk. 130 32 
$233,000 100 0) Guayaquil & Quite, 6% 


4 1985103 5) 
1985, 94 96 


341925 94 96 | 


| 4.945 000 Do50-yr Corp. Bas. - 1948 102 4 


Do Sth. West. Div. 34 1925 92 94 


itts. Lake Erie 4 1941 95 100 
| aug Dofus ls Gn. Mt. 5 198? 129 31 
| 94,001,000 Cent. Pac. lsc Mort. 4 1948100 2 
| 8.000 Obes & Obie lst Mt. § 1989115 18 
4 


673,000 Do Gen. Coup Bis 44 


i 

i Chic. & N. Wat. Deb § 1933107 12 
] Behe Chie: Buri, © Q. Bde. 34 1949, 88 

| 


1,360,000 Chicago, Mil. 


Paul, Yhie. £L.8.1M 5 
\} 96,340,000) Do Chie. & P. ist M 6 
130,000, Do Wis. & Minn. 

ae . 


92,000 Chic., Rock {, & Pac. ; 
sss 000 Chic. ‘st Son, & NO. & 
“Son 000 Cleveland Cinn. &c. 

Cairo Div....... 

980,000. Dol Coll. Trat. Das. 


It 46.000 Do Gen. Mt. “A” 
{| 


Me id Colorado Mid. lst. . 


i & $$ 690,000 Den. & 8. G. ist Com. ‘ 


i $00 Do Imp. eee, « 
sie oe Erie Prior Lien .. 
|) 36995.000 Do Gen. Lien .. 


| 76,801,000 Do Cons. Mrt Bas. 

| 3,698,500 Do (N.Y. Erie& W.) , 

4,756,000 Galvt. & Harris 1 Mt. 6 

| 15,000,000 Ill, Cen. Gold Bonds : 
| 04,679,000 do Goid Bonds .. 

14,990,000 Do Louisville Div. % 1963; §3 

4,000,00) Kansas ©. lat Mt. 3 1960) 74 

|| $9,000,000 Lake Shore & Mich. 34 1997, 98 

|} 18,000,000 Lebigh > Gold 


i 10,000,000. Do Ter. Gd. 


| 7,087,000 Louis. & Nash. Bas. 
i] Do lst Mort. Bas. 
i} £3,000 N. Orl & M. Div. 


{| 6,129,000 Do Gold Trust 


23,065,000 Manhattan Con.. 


0,000,000 Do do 2nd 


Prior Lien. 
26,749,000 Do Ist Cons. Mt.. 


Ref fund Mort. 





6,000,000 Do Gen. Lien .. 


9,900,000 Pen. Gold Bds. . 


2,714,000 Do Cons ort. . 


| 11,830,000 Reading Oo. & Phi 


Southern Pacific. . 





* Currency 


} 

= 

| Pr. Am.) . 

"Ne z Name. 


51 


Ft a od et 


22.740 1 Bolivar §% Pref, 
§,000,000 100 


1,200,000 100 Do 5% ist Pref 


811,800 100 Do Def. 8 
$504,360 100 


W,000 10 Do&% Pref 


~ 





2,000,000 100. D 
1,000,000100 ‘Do a 


100 Do 2nd Pref 


0, 
|) 2 
1) S088 %0 
va & N.W 


| 1,648,550 109 
“84,036 100 Gra 


ae Do Unitied Gold. 


490,000 Mexican Cent....... 
: 0,511,000 Do lnc. Bonds ... 
A Mis. Kan. & Tex.1M 


23,000,000 Natl. Rail. of Mex. 


11,246,000 Oregn. & Cai. 1 Mort. 
ee oe § 1987 - 


2,660,000 Pen. Con, Ea. Trust 4 1914 


|| 19,467'000 Pennsyl. Co. Ist. Mt. 
| 11,996,000 Do GirardTrst. @. 
| 9,563,000 Phil. & Read. Ext. 4 1947 100 4) 
| 16,786,000 Pitts. Cin. &c.. pe. 44 1942 109 135 


| 28,818,500 
} pia. eatice Rly. IstCon 5 
% 000,000 T — 5 Pacific wont 


nd. Grant Bds. 4 
| 73,076,500 Do 20-yr. Cos. Bds. 4 


| 11,697,000 Wheeling&LakeErie ¢ 


Foasics Ratnware. 


Pre a 
| 1800000 100 _ Do 4% Deb. Stock 
6,000,000 100 B. Ayres & Pac, Ord, Stk. 


1000,000100 Do 89 ana 
125.000100 Dos? Deb Sere 227" 
18845950 100 B. Ayres & R. — Stk. 


10 pe 1% bret Shares. . 
0 
SSmIN0 10) Dos eae ett, Stock 


8,507,820 100 B. Ayres Senne t ord... 


$660,645 100 Do 47 Deb. Stock 


| "7,000, 10 Cent. U, a3 
ie hoes Gee pea iy 


Ae eeaee 


Do 67 ? ond do 


100. Cordoba Cent. (L.), Pref, 126 22 | 
i Do §&° ttl 115 17 


000 100 
200 dos, Deb. Cent. N.8ec. 
4 86 88 | 
hota Coniors £8 Deb. Sroet 5é 57 ‘Sh. Pa. | 
000 100 
000 


1 S58 S86 19) 100 Butre ii iaork, Debs... . 99 


Do 87 Pret ik n+ 48 46 Sir 1 a, 


93 95 


93 
ll 
4 


12 


5 | 
93 | 


ol 


1939) 93 97 
1990 $2 96 | 
76 80 
1836 98 100 
1928103 5 | 
1996 . S } 


30 


1800 123 28 


1930/118 23 | 


31 
3 12 


1940 101 3 | 


| paaasa! 
1935) 21 22 | 
4 1990101 3 |1,85¢ "700 
1900) 89 91 | 


\103 5 1 
N.Y.Cent G. Db. Crt: | eel 

88,000, nt 3 1987 96 98 
noe Do Mich. Cont . 
| Gid. Bds 
0.000 N.Y, Ont., & Wstrn. 
4 1992 97 102 | 
1,283,000 Norfolk& W.Gen Mt 6 1931 128 32 
4,400,500 Do lst Con. Mort. 4 1996101 3 
i} sees at a Bds. 6 1934 136 34 | 
} North. 4 (190 7-21 101 
taessoe 8 Pac. Prior Lien 


3 


6 


3 2047) 75 77 | 


7 | 
8 


98 ‘102 2 


5 
3 


1916 95 98 


R Gid. Buds 1997 4 1997100 2) 
63,482,000 St. Louis & 8. Fran. 4 1951 
4,000,000 St LouiskS. W.1stMé 4 1989 90 94 | e0,000 
$,000,000.8t. Louis Bdg,lstMt 7 1989 132 37 | $2,000) 1 
2,885,000 St. Paul, Minn., and | 20,000 

Mani. Cons. Mort, 44 1955 108 12 | 25,000) 1 
1949 95 95 | 
1994 107 12 | 


5 2000 112 17 | iis ry 
1947 194 6 | 50 


1927 106 7} tone 00 
1949 75 85 | 


84 88 | 


4 - 
$50,000 100 Anto(Chili}& BolivDf Ord 

000,000 100 Do Debenture 4% bo 31. 
| uit “pee. G. Wt.Ord. Stk. 105 7 


5% Cum. Pref. Ste 
10 Do4% Deb. — na 114 16 | 


100,000100 Do 2nd eb. Stock. 
|| 15380,000 100 BahiaBsnca& N.W. Guar’ 6 S 


13000000 100 B. Ayres Gt. Southn., iL , 25 
i 7 


. 2 
2 }119,000} 
102 . A = 8 Natal 


“amy ia 
| ‘ae 


6 04/2 
M. Vid. L 73 60'| uo 425 
est Ext. 61,94 
100. Cordoba and Rosaria PE 2 a4 | 


85 87 } 
oO De ls 294304! Sts 100 ‘Allsor 
10 Cuban Central Debs, 67 104" 6 \3tk 100 Do 


| Tee 10 be $46 Bre enenedeee 


RAILWAYS 


Fe /ROIGH ‘MalLWATS—Con, 





Do Railway Bonds ae 
{ 100,000, 10 Intereceanic of Menten, 


| 609,886 100 Do 4% Deb. Stock. 


Do 44% ror Red F $i 

469,459 100, Do 7/ 

1992 1038 10 , 400,000 Do Prior Tien eee 
-ARB 


- Italian 3% Rly 


"3s, 000 10 La Guaira a Caracas... 
Do 5% Debenture Stk. 
6,545, 710 100 Leopoldina, Stock 
Do Deb. Stock 4% . 
000 10 io (1906) 5% Pref... 
Do 4% “A” Debs...... 


seus: 
8 


a 


“a Mexican, Limited - 
0100, Do lst Pre eference =. 


tae 543 
100 Do6% Perp. Deb. Sik. 14} 4 
100 Mex. Southrn. Ord, Stk.. 
100 Midland Urugua: eS 
2100 Do Debenture 
100 Moscow-Jaroslaw, 
. Mecow-Windau- Ry iusk 
ee ‘ 
20 Namur & Liege g. 6% Y prt.| 
(by the a Govt.) 27 - 
10 Nitrate Railways. . 


i0.N.-E. of Crag s Bend On 


20 Northern of France 3% 
20 Ottoman{Siny 
i 7ae 78 100 Dos {lat Deb. 
Do 8% 2ud Do" 
Sta.0 100 Ottoman of Anat.,Rd. 57 33 101 | 
.. Ottoman Smyrna, aud 


76,200 10 Rio Claro 8 
Do 5% Deb. Stock .... 
10 Royal Sardinian 


2 
- 


o 
= 
~ 


S 
S 


- 
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8 
sbeesseed2 


Pes 
Sor 
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- 
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Bone 


- 


€ 


a 


250,000 10/ps. Alliance Assur 
‘ yo ee Do (New). . 


— 


x 
Bee? 
23s 
lI 


. Royal , African oe 


231,600 100 Salvador P 
Do Mort. Debs, 5% 
009, 000 100 San Paulo (Braz.} - 206 8 
Debenture Stk. 126 
oo | me iss 2» South Knstwien.. 

Do Oblig. Red. 3% 

Do 187] (Series a 
4 Sa 


6 Taltal, L., Ordinary en 

| :,703,3 i0100 United of the Havaua 914924 

on 100 DoConsgol.Irr. Db. 8tk 5% 112 14 | 
.. W, of B. A. Mt. Bods.5% 112 14 


BANKS AND DISCOUNT cos. 


6 |African Bkg. Cor. 
Agric’). B.ofEgypt 
Anglo-Austrian.. 
s g* Auglo-Galtorn L 20 
nglo to 
Bd ieee Li 
Anglo-Jap ‘nese. 
8 |Anglo-SAmerican| 10 | 
—_ of Africa, L ny 64) 63 a 
\Bk. of Austri'asia. 40 
'B.ofB.N. America 
‘Bau Brit. W. ay 





26 ‘s vr re 100 Birmingham Canal 
100 Grand Junction Canal. . 9 

lose 99° lol tk 100 Lond. a Pf. Ord 101 | 
dt 100 oO ~~ Ord. - 


a rol N 8. Wales 20 


nv? Guar. Stock st 
. of Roumania 


20 
.of 8. America 20 | 
8 CanadnBk of Com $50 | 350 
| 18 \Cap, & Counties. . 
| 14 Chartd. of India, 


, & China 20 20 | 20 
/100,000, 6 Colonial 


SREBEBE 


8 


$00] il National 


: 
Nati. B of8. aa le 10 | 
9 (National Disco’ at } 
— Pro.ofEng. L ¥ 12 


Parr 

Send of 8. Afr., L: 100 | 
000) $  Botn suet 1 atic 

810,000 100 Do 4° 4 lst Deb. Stock 4 56 | (150,000) lls lUnion Discount... 

B82? 100 123 9 \220Sa1| 11? Union of Lond. Lai200 | 184 3s 


SSSR - Ser Bren arnrrrsconr 


BREWERIES & DISTILLERIES 


, B., & Sons, ou. 
ce - Do _ Debenture ane. - 


Mee & Preference 103 
{108 11 
ieckert's oan “1900. : 


ECONOMIST. 


BREWERIES, ‘fe. —Con. 


Name. 


Bristol Brewery, Georges 
and Co 


City of Lon. Brewery L. Ord 9 


Do 5% Preference .. 


Distillers, Limited, Shares 1441: 
Guinnes, A., Son & Co., L., 350 60 


Do 6% Preference 


Hodgson s Kingston Brew, L 


Ind. Coope & Co. 44 % Deb. 
Lion Brewery, Lim ted . 

Do Perp. 6% Preference ._ 
Manchester Brew’ ry, L., Ord 

Do First Preference ...... 
Meux's, Limited . 

Do 4% De, Stock, red. 
Nalder & Collyer’s, L., Ord 
Newcastle Breweries, rd 
New Westminster Brewy., L 

Do 6 % Preference .... 
Northmpta. Brew y L., Ord 

Do Preference? 7 ....... 
Showell’s Brewery, L., Ord 

Do 7 % Preference .... 
Smith, Garrett, &Co., L. Ord 
&. Aine | weries, Ord.. 


” Onn eee 
United oo Brewing ... 


Watney, Combe, Reid & Co., 29 32 Stk 1 


_Do: Deferred Ordinary .. 


INSURANCE COMPANIES. 
dhre, ~~ a Name. 


224 & Fr. Mar. L 
16 ‘Brit. Law Fire, L 
16 |Cler., Med. & Gn. 
60 ‘Commer. Union 10 
8 |Employers’ Liab. 10 


_— 
a 
a 
* 
Atlas Fire & Life 10 
Br. 20 
10 
25 


i Equity & Law .. 100 6.23 235! 
Gn. AccFire&Life 5 1: 24 23) 


3 General Life ....100 5) 
Guardian........ 10; § 
ies Indemnity Mar. 15 3 
6&6 Law Guarantee | 
Trust & Acednt 10° 1) 
16/ ‘Law Life........ 20. 20/20420 
6/6p.s Law Union and 
Crown .. ... 10 12/ 
.. LegalInsurance.. § 1 
17/ops ious & Gen L SO 8 
90 Liv., Lon., Globe St. 2 
862 20 London... .... 25 * 
108,660 32. «Lon., & Lane. F. 25 2 
16 Lon. & Lanc. L 10 2 
10000 40/ pe. Marine .......... 25 44) 
6 Merchants’ M. L. 10 24) 
10,000 36/6pa N. Brit. & Merci. 25 64 
37, Northern........ 10 1) 
Norwich U. Ftre 25 3 
30 «=6Phoenix.......... 60, $i 
20 Railway Passngr. 10 e 
374 Rock Life ...... 5 


9 Royal Exchange St. 10 118 
66% Roya’ Insurance 1C 142 
17 Sout On.&Ntl.‘A’ 20 1 


17 Be CE wana 10, 354/12 

3 249,000 10/ ps Sun Fire ........ = ¥ hign 3 
10 Sun Life ........ 
20° Thames & Mer. ii ao 4 


13 Union Mar., L.. 20 24 6 
24, 11! 336 80 Yorkshire F. oh. 5 


_ CANALS AND DOCKS. 


_Bim ame, 


shy fe 100, Do32“B” Deb.......27. 
ik 100 


1. Me cenecsnues 


10 Manen. “Ship Canal, Pref. 

6 54 stk 100 Millwall Dock 
Closng! 40,000! 6 \Ger. Bk. of Lon., L . | 10 slay su = Do Preference, 445% ...... 
Prices |120,000 £2 | Hong Kng.&Shan 264 284 81 


99,800 8/ps\Imperl. of Persia Sa) 

its 6 Ionian Bank . 

a) lab Lioyds Bank L.. 
Lon. & Braziln. 

é iso 2 Lon. & County, L 

74 Lon, & — 

18 ae > Prov. L. 


ise 16 Lon. ts: -Wst., L 

900) 13 Lon. & West., Lil 
/10 Lon. Bk. of Mex. 
& 8S. America, L. 

| 18 |Lon. City & Mi 

000) 205 Lon, Jt. 8tk., Ll 

5 M.of Eng. & Wales 60 


2 (one 8 Canal a Dock ©. 
Suez Canal Shares..... .... 


th 100. _Surrey Com, Dock Ord. 


é 32453, JOMMERCIAL, INDUSTRIAL, &o. 


9349 a (snr xd.) 


Name, 


1 Aerated Bread, Limiea.... 
00 Art’sn’s, Lab. & Qn. Dwell. L 6468 | 


Assam Rail. & Trad., Pret. A 


Auztralian Pastoral ........ | 64 6 
Barker (John) & Co., Lim...| iF 
“6 


Bleachers’ Association ...... 


D > 54 % % Cam. Pref. 


Bradford Dyers’ Assn....... 


British Aluminium ........ 
Bri 


Brunner, Mond, and Go., L 4 4, 
16 17 


Do7 % Preference ........ 
Burmah Oi) . 
Calico Printers’ " Association 


& \$l6c ‘$100 Do 6 % Cam. Pref...... +. LL? 


10 Bley Bros., Limited ........ 
1} Permatees. _— 
5% Cum. Pref.. 

DIDO GA. BED ccs vcccecesese 


COMMERCIAL, &c —Con. 


Bove nenere 90 et re CN 


~~ 
roe 
Aare Samora 


ot 
RON OOM 


3 oA SeR 
SOD DO OF 3 re a 
Nete 5 Ne 
r eae 
SMOIa oD 
- Te a 
_ 
—: 
Creo: w& 





a 448 


ven Buk 


oO 


a a /10 10 Hudson's Ba: 


175 = | AS hiatermations Financial, 


erred 
Guardian Invest., 
Industrialand Gen. Ordinal 
Internatnl. Invest. Pref., 


1217 





Nan 


1 FineCttn. Spin. a Pig, A. Ord 


Do 5 % Cum. Pref 


ll Fore Street Warehouse, L.. 
104 Foster, Porter, and Co., L 


General Hydraulic P: ower, L 


Goldsbrough, Mort, &Co., L 


A Deb. Stock Red 
Do RB Deb. Stock Red 
Gordon Hotels, Ord .... 
Harrod’s Stores, L., Ord . 


Henry (A.and8. and Co,), b 1 


H mae & Col. Stores, 6% 1 
Tm; veTial Tobacco Co., a 
[bo Pref. ond wnees 
Do 44 % Deb Stock . 
Impd. Industrial Dwellg , 
improved Wood Pavemt _ 
ind. Rub., Gat. Pere. &e., 
Lagunas Nitrate 


Lever Bros, L, 5% Pref... 
Liebigs Extract of Mest. L 


Linoleum Man esha og, L 


Lipton, Limited 0. 
Cum. Pref 
Lister ana Co., L, Ord ..... 


Do 5% Cum. Pref 


London Pavilion, Limited. 
24 Lond Prod Ch 


-ar. House, L 
Lovell and Christ mas ‘ 
Somemal and Oc.) . 
Metrop. Dwlings Assoc., &. 


Milner's Safe, Uimited...... 
National Safe Deposit L.... 
Nelson (James) and Sone .. 
Niger Co., L., and Red... . 
Nobel Dynamite Trust, L .. 
Pawsons and Leafs, Limited 
Pears (A. and F. Pears, u i 


Do Pref . 
Prices Patent Candie, 2. 


Rio de Janeiro City Tmp. . he . 4 3 


Do § Debentures. 


Rivae San Flour Milis,&e., L 


River Plate Fresh Meat, L.. 


Rotherhain(J.)& Co 1a, Ord 


Do 5 % Cum. Pref. . 
Salt Onion, Ord...... 


o Pref 


Schwep ypes, L., 7% Cam. Ora. 
Dt En cncaiecanees 
Short’s Pref. Ord. .......... 
De GG cvcdcacuasde< 
IN Ts 6. necciancsacasens 


Spencer, Turner, and f Ord. 


Boldero, L.. 5% prf 
Spratt’s Patent, Limited... 
Sweetmeat Aut. Delivery L 


Telegraph Const., &., 


Underground Elee Riy of Lon 9 


United Alkali, L., Pref. 


Val de Travers As) halte, L 

Waring and Gill ~~ 6% Pref. 
Do 44% Lrred. ded. jue 

Wateriow&Sons, i Def.Orc. 


Do Pref. Ord. ... wi 
Do 34% Cum. DI canaus 


Weldon’s, BG xvaccetes 
Do 5% Gum. Pref. ........ 
Welford and Sons, Sauteed 


Welsbach Incandescent . 


~  ee 


ELEC. LIGHTING & POWER. 
1110 City of Lond. Electric, Ord. 10) 


Do 6% Oum. Pref. ..... 
County of London f Ord.. 
Electric Sup a Fref.. 

§ |Metpn. Electric 


5 St. James & Pall | any ‘ set 
TO TA, BOOMs ope ccccvccencs 
| & Westminster Electric | 


FINANCIAL, LAND, AND 


INViSTMENT. 


1 Anglo-French Expioratn. L 
5 Assets Realisation, L ...... 
26 4 Australian Agricultaral .. 
| 25 Aus. Mt. Land & Finance, Ly 
| 16 British & American Mrt. 
25 4 British & Austn. T. & L. 
1 British South Africa........ 
e Bo 5% Mort. Debs. Red. 
1 1 Canada Company . 
stk 100 Debenture Corporation, Bees 
BD BEEN cceccceccaccecocce 


nd & Mort. of Egypt, 


2 — Debenture Corpta., 


. Zealand Trust & mage Ke 


«tk 100 Peel River Land, &,L. 
Perens Sek - Peruvian ( orporation 
Do 47 rref. eeseeeeerece “ 


Wu 6% Debs. Red. 


‘2 BR. Plate Trust, Loan, &c., 
BIG cccccceses 206 


Do B Shares . 


5 | stk 100 Scott. Ame ° ‘can Invest. .Prf 1 oC 


ish Au... Lavest., 


Scott: 
3tk 100 =o 6% Gta. Preference... 
3k 100 DoSZ% do do + 
20 South yoy 
1 Trust & Agcy. of Austr., L , 
Do 5% Preference Shares 
Abe =y and Loan of Canads 


Do Deferred . 


“& Gen. ‘pit 
“>t . 103 


sy = Inv. 
Deferred ....-.ccrcegss 
Gen. & Com. Invest, L., Pf = 7 
Deferred ......-..<-<2- 
enna invest., L., Pf jos 7 
Do Def | 93 % 


Pref., L.. 99 102 


Trst. L.,. Pf 124 26 
126 % 
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_FINANCIAL—TRUSTS. 


0 Alliance Investment, Pref. 
American Invet. Trust Pref. 
Do Deferred .......-.--+-- 1 
Army & Navy Invst., L. Pf. 
Be Weber red « o. o. ccescncee 1 
Bankers’ Invest. Trust, Prf. 
Do Deferred .........--+-- 
British Invest. Trust Pref.. 
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(Continued from page 1215.) 


TURPENTINE quiet, and prices easier. 
28s od; January-April, 29s 3d; 
December, 31s 3d per cwt. 
47,309 barrels, French 2,478, Spanish 733. 


ROSIN —Common strained, spot, 
% ex ship terms. 
; PETROLEUM.—American, 6jd to 7d; 


Russian, 6}d to 64d per gallon. 


2 afloat, but unchanged for shipment. 

+ Wednesday’s auctions, and 514 sold at an 
f Australian mutton: fine, 33s 3d; 
to dull, 29s 6d to 31s. Beef: fine, 32s; 
dark to dull, 28s 6d to 29s gd. 
tallow, 30s 6d; melted stuff, 20s. 
tons home and 617 colonial and foreign. 
the 23rd inst., but none on 3oth. 


fair to 


don, Calcutta, spot, 46s 9d; afloat, 46s 9d; 
La Plata, afloat, 44s 6d; 
February, 39s 6d. To the Continent : 
Bombay, November-December, 48s. La 
January, 42s 9d; January-February, 39s 6d. 

RAPESEED quiet. 
438; Ferozepore, 
Guzerat and yellow Cawnpore nominal. 


COTTONSEED firm, but generally quiet. 


March, £7 11s 3d. MHiaull: spot, £7 5s; 





ERIE RAILROAD COMPANY. 


Prior Lien 4% Bonds due 1996. 
General Lien 4% Bonds due 1996. 


COUPONS of the above Bonds due Ist January, 
909, will be PURCHASED by Messrs J. P. 
Morgan & Co., New York, up to and including 3lst 
December, 1908 

Coupons may also be presented at our Counting 
House, 22 Old Broad street, London, E.C. 

J. 8. MORGAN & Co, 
18th December, 1908. 


LOUISVILLE AND NASHVILLE 
RAILROAD, 


Notice is hereby given that a SEMI-ANNUAL 
oa DIVIDEND of Two and one-half per cent. 
24 per cent.) has been DECLARED upon the 
Capital Stock of the Company, and will be payable 
on the 10th February, 1909. The Stock Transfer 
Books of the Company will close at three p.m. on 
20th January, and re-open at ten a.m. on llth 
February. 

ae ,. SMITHERS, Assistant Treasurer. 

New York, 17th December, 1908. 













American spirit, spot, 
May-August, 
Stock on December 12th: 
8s 3d; January-April, 


water-white, 


TALLOW .— Market quteter, and prices eased slightly for parcels 
1,508 casks were offered at 


fair to good, 
Market letter unchanged. Town 
Exported during the week, 89 

LINSEED.— Market quiet, and values moved downwards. 
April-June, 42s 44d. La Plata, December- -January, 42s 9d. 


December-January, 
Calcutta, April-June, 42s 6d ; 


Brown Cawnpore, March-May, old terms, 
December-January, old terms, 44s 3d; yellow 


spot, {7 6s 3d; loading, £7 6s 3d; January, {7 7s 6d; 


January, £7 6s 3d; February-March, £7 10s per ton. 
—_—_— OO vv vk a } 


THE ECONOMIST. 








December, gs 9d, f.o 
30s 44d; July-| 
American | 7,073,000 bags last 
Futures firm, quiet. 
JUTE lower. 
c.f. and i. 
SHELLAC more act 
March, 81s, 80s, and 


January, sold, 80s ; 


8s 43d, 


73d to 8d; | 


average rise of 3d. | 
32s to 32s 6d; dark 


good, 31s to 318 9d; | £66. 


year. 


| cash, closing £62 8s 9d ; 
Tin at opening session quiet, 
‘change rates improved slightly. 


| Dee ember ] 19, 1908, 





POSTSCRIPT 


a 
COFFEE.—Brazilian receipts to date 8,976,000 bags, against 
sales realised steady prices 
March sold, 26s 3d; May 
Native firsts, January-February, sellers, {14 155, 


Public 


ive, but lower. 


81s; May, 83s 6d to 81s, 


LONDON MEAT MARKET. 


» 27 


7S 








PINANCIAL—TRUSTS.—Con. GAS.—Con, SHIPPING.—Con. TELEGRAPHS &e. n_ 
aes pied aoe ' —_ —Con. 
Shr Pd. Name a) \shr Pa. Name. _ ‘Wit str Pd. Name. Prices (She Pd. ina Cloang 
Stk {100 /Inyest. Tret. Corp., L., Prt.; 94 9€ wy - Oriental, Limited (139 41 94) Ggperes Steam Navigation. . ti 64) 25 25 (Indo-Rurox Prices 
Stk) +4 DO DetetTOS 6 a5 cc pccccoccd 167 70 Ottoman, Limited.......... 64 & Preference ... ... é [Stk 100 Nationa! i an, Limite - 
Stk |\00 Mercantile Inv. & Gen...... 106 8 la 10 San Paulo, Limited ........| 14 144 10 10 Leyland (Freak.) and 0o., Ly | 0 10 Dose ay oF Aina 
Btk 100 | Do Deferred Stock. ........ 9195 iStk 10¢ Routh Metropolitan Ord... ./119; 20; 7, Cum. Pref. t 23 8 Renter's, Limited ss 
Stk }100 Mexican Cent. Rly. Bee. 4 4% |10 10 ‘Tuscan Gus ..............+- 92 9g & | & Mercantile Steam Ship, L..) 44 5 15 10 West African, De""" 7 
a ee — eseee 1% . — ; 8 ; New Zealand cepene, & 72.3) 24 24 Weat Coast of Ameri L 
| | Do 4% ne <8 cmdeieas i Stk 10 Orient Steam Navigation me x 74}10 10 Ww el rica, bl 
Stk 100 |Municipal Trust, L., Pref... 80 8 | COAL, IRON, AND STEEL. Stk 100 Peninsular & Oriental, Pref. 125 25 | TRAMWAY Telegrapt 
BP NED « cove cnvcescss _ 2 I Stk 100 D UB nc sc cvencccensecces 213 16 | 
Stk /100 Omnium Investment, Pref.) 98 100 | i i Babeock & Wilcox, L, t< nl % ry = 100 Royal Mail Steain .......... 4 56 | 8 AND oman 
20 10 Railway Deb. Trust, L.. 1 1 Baldwin's §$% Cum. Pref... 1. 14 5 Shaw,Savill&Albion, B Ord! ai 43] at 5 Anglo- Argentine,¢ t PY 
100 100) Do&% Debs., red. at 10 pm 110 13 | 10 10 Bell Bros,6 4 Cum. Pref .. 12§12§ 16 10 Union- CastieMatlSteamahip 10 1 100 | Do 6” Debentur, an, hae 
Stk 100 |Railway Investment, Pref... 81 83 | 1 1 Bolckow, Vaughan & Co.,L 1%l¢ 10 10 | Do 44% Cum. Pref......... O71 | 1/ 1 Bath Electric, Pret oa 74 
-— . ao ay Shar * asses is 10 My 1 12 Do . : ’ § 1 1 Union Steam Ship of N. Z. 13 li 20 R.. Sent) KE a Siw r 6 Pt 19° 
altwen Ghare ‘franh. 54 6g, 2b | 12) Do... wan poor grenees x Do 42% Deb. Stock Red 0 1 
Btkil00 | Do B74, Preference." 138 41 1b | Brown (1000) fe ord sist, TEA, COFFEE, AND RUBBER. | 19 | 10 British telectric Traction |.) “ay, 
Stk 100 R. Plate ‘rust L., Pref.....103 6 | 13 13° Ebbw Vale Steel, tron, be..1. “| 1/17/6 Anglo-Malay Rubber ...... 4 4) 6| 6 1c no 6% Cum Pr soe vcuack (Se 
Stk 100 Scot. Invest. Trust, L., Prf. 98 101 | ) 94 97 | 80 | 20 Assam Ten... .........00. 34435;) alcufta, Limited ......; I 
Stk 100 Hornsby (Richd..& Sons), L. 9 9 “ 1s! 8 oneey i 
Btk 100 | Do Deferred ...........++- 68 71 1 cones Bullough, 2 2 §&!| & British India Tea, L........ 2} 361 6.0 ity of — ngham,. 4 
2 1 Stock Conversion .... ° eas 624 Nan yclo & Biaina © pe 7274, 1| 1 Chargola Tea Association, L) 1 14) 49 | 49 | pee Nenos Avres, L.... § 
100 100 Submarine Cables Trust Crt. 127 30 20 New Shariston Collis. L. Pit. 1718) 1} 1! Do? % Cum. Pref ........ li] 10. 10 re on nited (1696). . 
Stk 100 U. aa Invest. 99 102 | 19 10 |Pease aud Partners, L.., Ord.) 11411 8 8 Cons. Toa and Lends geet "338 1) 4 aio are eis 
+ eter eeeeeee L 5, e C 4 of ran, w 
®tk 100! Do Deferred .......-.-.-. 73%} | 2 ‘Pearson and Knowles .....| Ot OD Deere seoenercserbors Tefiag St 100 London General 0 ways 3 
| §) § |Rhymney Iron, Limited... .| $} 10 | 10 Doom Dooma ........... 15 16 10 ta a yom d Car i . 4 
GAS. | 6! § + Peseeerrenenerte ob 10 | 30 10 Empire of India & Ceylon..| 839 \gtk 100 Do $2 ee OomPr. 4 ¢ 
| 10 10 South itetion Cosi esi ¥ 5 =| ; (pene (hooey) Tot, La eves aa . 10 Provincial, Limit Ne eines ec 67 
10) 9 1 | Vickers, Sons & Co. L., ' orehaut Tea, Lim oooel Li 1 4 
10 | 19 Alliance & Dub. max. 10%-./ 18.184) 1 t |"tbo8% Preference Stock... 114 10 | 19 Lauka Plantatlors, by ..:2:: i a po 10" Do6z Cam. Pret. °.....4' 9h 
om 100 Brentford PLR en woe 245 48 MINES. ong Tea, Limeted ...... 10g) WATERWORKS. 
ritish Gas Light .......... 424 3 | 6) 5 Ale 
10 10 Buenos Ayres (New), L .... if For Mining Quotations see ‘ Stock Markets.’ TELEGRAPHS, TELEPHONES | * | 20 po omg bene e 
Stk 100 Commercial 4 7 > Stk ..106 8 Stk 100 Anglo-American, Deferred. ., 15315 | 13 City of ft Bt. Petersburg, L.. 
8tk 100 Do3% Deb. Boe pueenene 81 83 SHIPPING. 10 | 10; Oube, Ly mited......... ..00- 7 a te 4G | 10 Colne Vailey, Lim re, 
Stk 100 Continental ao D siacee 105 8 10 10 Dol0% Preference. ... "| aelird 10 | 10 Cons. of Rosario, Limit i 7 
10 | 10 Bare an, Limited ........ 23424 | 20 | 16 |African Steam Ship --| 1112) & + §& Direct venreh. 10% Pref.... 8 9/10) 10 E. Surrey “B” (tuax. ” “ 
Stk 100 G ight & Coke Ord...... 9941005} 20 | 20 | Do Fully Paid............ 1617 20 20 Direct U.S. Cable, L........ | 123134 10 | 7 Kimberley, Limited - a). 
gtk 100 4, Maximum ........ 89 90 | 124) 124 Amazon Steam Navigation 2 Stk 100 Eastern, Limited ...... ...129M 20 Montevideo Shares 
10 | 10 noe ong and China...... e = 20 | Cunard Steam Shipping, L) 1212 Stk 100 Do 34% Preference..... -| 82 85 (Stk '10C = Do 1st Deb. 5 Se 
Stk 100 nape sagaitle | 20 | i0 eee enscesevesessesvecess 5 5s 10 10 Eastern Extension, L ...... 11421}? Stk 10) 8. Essex, 1861 18 % max.) 
| & Malta & Mediterranean, L.. ta ts 1! 1 Furness, Withy, and Co.. file 10 10 Great Northern of Cop’h'g’n 30 32) 10 10 Tarapaca, Limited. 


11gl2 





eT 


Friday Evening. 


January-April, £21 10s; May-August, {20 17s 6d; Hull, naked,| §UGAR.—Home refined unaltered, fair demand. German granu- 
spot, {20 108. Stock on December 12th, 351 tons. Rape quiet | Jated firmer. R.A.C.L. and C.R.M., ready, sold rts 1ohd to 
Ordinary brown, spot, {29 10s, naked. English refined, casks, | 71s 113d; Groningen, 11s fd to 11s 1okd; Z.H., 11s 2 ts 
spot, £31; Ravison, spot, £25. Cotton firm. Crude, spot, | rrs g#d; firsts, December, sellers, 11s o4d; Jant lary Marc, 
‘ £23 7s 6d; January-April, £23 10s; May-August, £23 10s; Hull, | rrs 113d; and May-August, 12s 14d to 12s 2}d paid. Cane auction 
5 spot, {21 128 6d. Refined, sweet, ‘£26; ordinary pale, £24 10S; | slow on former terms. 4,989 bags Demerara crystallised partly 
Hull ditto, {22 17s 6d. Cocoanut: Ceylon, spot, £30 58 to | found buyers, choice, 16s gd to 173; and fine, 15s 9d to 16s: mid 
£30 108; November-December, £29 158; December-January, £30; 148 9d. 247 bags Brazilian, few “sold, brown, 14s. Mr. Geiseker 
January-March, £30 10s, c.i.f.; Cochin, spot, £34; December- | has raised previous estimate of European production to 6,663,00 
3 January, £32 10s; January- -March, £32 10s, c.i.f. Palm: Lagos, | tons. Beet market dearer. May sold tos 44d to tos 5d and 
spot, {28 ios. Olive: Levant nominally, £54- 10s 44d; August, ros 63d to 10s 63d and tos 64d; and October. 


December T.N., sold, 80s 


To arrive, T.N., 


Straits, cash, closed £132; 


and February also at 8os, c.f. and i. 
METALS.— —Copper at first ‘change quiet, prices easing slightly, 
and at second session values again declined somewhat, “standard, 
and three months, £63 6s 3d. 
and easier, but at secood 


Electro 


and 


| three months, £133 58; English ingots, £130 ros to {£131 10s 
There will be auctions on | Lead rather easier. English, £13 7s 6d to {£13 10s; foreign, 
December, sold £13 389d; February, £13 8s 9d. Spelter dull, 
Lon- | Ordinaries, prompt, {2015s; February, buyers, f21; Marct, 
December, 46s rofd; | {21 5s. Iron slightly easier. Cleveland, 49s 3d cash, 49s “ | 
Hull: | month, 49s 11d month, 
40S; January- 


Plata: December- Per 8 lbs by the carcase. 
s d} sd 
Inferior beef.....ccccccccccccece 310} Prime Mutton ....cccccccccecess 5 4 
Middling ditto.......... eceeseee 4 6) Inferior lamb ........eeeeeeeere oe 
POMED xcccoucascrcngncvsan 6 | Middling ditto, ...... ssseeesere 5 0 
Inferior mutton ........+-.e00+ © 3 6} First ditto ......sceceeeeereees ~ 58] 
London: E tian Middling Gitto...crcccccccccccce 4 8) Veal, Firat ...cccccccccescosecs 5 4 
4 : Egyptian, 
Palas. : LONDON POTATO MARKET. 
December, {£ + Per Cwt. Ber On 
, 7 58>] scotch SONI cp0cccctscuees 3s 6d | Bedford Up-to-Dates .....+++++ i 
\ Scotch Dunbar Red Soils...... 4s 0d | Lincoln Up-to-Dates .......--- 3s 0d y 


CITY OF TORONTO BONDS. 


COUPONS due Ist January next, domiciled with 
Messrs Bosanquet, Salt and Co., will be PAID on 
and after that date by Lloyds Bank, Limited, upon 
presentation at their address, 72 Lombard street, 
E.C., as usual 

The Coupons to be left three 
examination. 

No. 72 Lombard street, 

December 17, 1908. 


clear days for 


E.C., 








PE VNSY LVANIA RAILROAD 

SIX PER CENT. GENERAL MORTGAGE AND 

THREE-AND-A-HALF PER CENT. CONSOLI- 

DATED MORTGAGE STERLING BONDS, 

The COUPONS due on the Ist January next on 
the above-named Bonds will be paid at the 
Financial Agency of the Company in London, The 
London Joint Stock Bank, Limited, 5 Princes 
street, London, E.C., where the customary lists 
may be obtained. 

The Coupons must be left three 
examination. 

Applications for payment must be made between 
Ten and Two o'clock. 

Tue Lonpon Jornr Stock Bank, Limirep, 

5 Princes street, London, b.C. 
18th December, 1908. 


clear days for 


———————————n 
THE SAN PAULO (BRAZILIAN) 


RAILWAY COMPANY, 


Notice is hereby 


the 3ist instant, 


given that the 
BOOKS of the Permanent Debenture 
this Company will be CLOSED fr 

both days inclusive, 


LTD. 


TR ANSFER| 


m the 16th ¥ 
for the pre 


paration of the Half-yearly Interes re» Warrants 


By order, 


WM. HAUL MOXEY, Secretary: 


111 Gresham House, Old Broad street, 
London, E.C., 15th Dece? 


| FIRST MORTGAGE FIVE 
BONDS. 


The Canadian Bank of Commerce | 
INTEREST on the above Bonds, | 


1909, on and after that date. 


at the Bank three clear days fo! 


No. 2 Lombard street, E.C., 
16th December, 1908. 


PER 


( 


f 





nber, 1 


es 


908. 





Stocks 0! 


CENT. GOLD 


RIO DE JANEIRO TRAMWAY, 14 
| AND POWER COMPANY, LIMITED. 


| 
| 





KEG 
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| Most 
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|| Variati 
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_ ye seatiante LEEPER 1 
Cloang Publication ; _ THE GREAT NATIONAL FINANCE IN | 


1908 AND AFTER. 


2 Re TH a ienmere wide 4 
: ; ; By THOMAS GIBSON BOWLES. Paper boards. | 
Are being described in a popular and ls net, post free Is 2 sali 1 


eis a 


By WALTER BAGEHOT. 


interesting manner in a_ series of Being a review of the pact, & forecast of the future i 

ld ] articles now running in the pages of an appeal fort ounts, a plea { niet 
241 e ’ 4 pr LgA bt, 1 a warning st false |} 
Bus Enclish Con= | .MOQ2Y'S MAGAZINE, | SSO T GSS | 
e the well-known American Investor's been iit scented, ta ie | 

. Monthly, under the management of John expend bases ‘. = ~ ; | 

stitution : Moody, the leading authority in the recent years with each other, and | 


lusions wh 


States on the general subject of Railway — eeenteraet ieee 
Investments. Among the companies FRIEDRICH NIETZSCHE: 
. By M.A. MUGGE, I 


With an Introductory Disserta- 


4 . > . > ; Tri arifie His Life iw *h 
‘ tion on Recent Changes & Events. treated are / the Reading, U nies Pacific , Demy 8 - 10s 6a 3 —_ 
4 os Pennsylvania, New York Central, Great ce ae taea aceat anal oa 
4 Twelfth edition, crown 8vo, new Northern, etc. The series is creating manera aan alin ox Selina. Geen GE at cnaae olan t 
. a a x ALLEMIPt LO elve a ALL? i 
and cheaper edition, price 3/6. wide comment, and should be of special whom the most widely divers pi angen 
interest to English and Continental Inves- ScOTSMAN. | 
tors who own American Securities r | 
33 4 ee JOSEPH SKIPSEY: A Memoir. it 
1 hi | MOODY'S MAGAZINE is issued By the Right Hon. SP} NCE WATSON Witl | 
* OS ° e4e at 14s. per annum. It covers all American three Portraits. Crown 8vo,2s6d net. > 
14@ Physics & Politics and Canadian Investment subjects. Is Joseph Skipsey was a friend of Rossetti, Burne- || 
- Hi invaluable for all first-hand information on Junes, and many other leading men in literature |} 
- ' 


Thoughts on the Application of American Rails, Industrials, etc. and art 


the Principles of ‘* Natural Selec- Published at Please write for a copy of Christmas Gift Books,” | 
tion’? and ‘‘Inheritance’’ to 35, Nassau Street, New York. an illustrated descriptive catalogue of nearly 150 | 


new books. Sent free on re quest. 


' 

Political Society. London: F. C. MATHIESON & SONS, T. FISHER UNWIN, 1 Adelphi Terrace, London. 
16, Copthall Avenue, B.C. a EE a 
| 


Crown 8vo, cloth, price 3/6. 





a eee The National Budget. 
= § Lombard Street: WITH THE 


A TELEGRAPHIC 
CODE. 














‘i ‘ | G F Full Size for Office Use, or Pocket) 20s 
ng. i . . ROWTH OF *X PEN DITURE Edition ee ow ee ee ) Bet. 
ian, T A Description of the Money Market. - A Terminal Index to the Code} 10s 6d 
od to Twelfth edition, revised by C. AND AXATION. Words, JUST PUBLISHED ) net. 
0 to | || JOHNSTONE, bringing the work ae EDEN FISHER & CO., Ltd., Publishers 
larch, | up-to-date. Crown 8vo, price 3/6. Four Articles Reprinted from CLEMENT’s LANE AND FENCHURCH St., LONDON, E.C. 
ictions |} | Th . a sna — 
4 | e EGronomist. 

artly justhisiitinbecininiisiciaanada : 

nid a | | FOR SALE. 
nischer | I} o Published at the Offices of THz Economist, iui 
ha ann I E P | | | Granville House, Arundel Street Bound Volumes of the Economist, 1847—1884, 
ao 1 ssays on ar la- London, W.C , with the exception of second half-year 1861 and year i 
Gand | ci. on 1870. In good condition.—Apply, Box 14, Economist id 
ctober- || mentary Reform. Price THREEPENCE, pest free. Office, 3 Arundel street, W.C. : 

| 
wainst | Crown §vo, cloth, price 3/6. ’ 
ice, Ma | WHITELAW’S TELEGRAPH CYPHERS. 
| i} a ArtiFiciaL Worps: (With at least two } 1,020 millions, and 160 millions extra wordz. 
14 158, | letters difference), 401 ” 1 ” ” 
i| LONDON : Five Lerrer Groups. 457,000, with at least two letters difference, and a check letter. 

d. 80s ie tas ee > the various selections of these, so long in use, remain in full force as before 

ar ie | and have been included in the New Berne Official Vocabulary. 
TIN., || KEGAN ry a TRUBNER | Explanatory Prefaces and Specimen Pages will be sent on Application, 

ightly, | > : | WHITELAW'S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. ) 





ndard, i 
lectros, 
second 
y; and 
31 108 


=] Che Investor's Monthly 


| 
ot dull. I ESTABLISHED 1864. 
| 
| 
| 


anata. 





‘os An indispensable Work of Reference to everyone 
| interested in the movements of Stocks and Shares. 





Absolutely free from any connection with 
any financial house or speculative agency. 


we 
* 


Wow 
-co< 


|___ THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far the 
most complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the last day of, 


ALAN) 


Per Cwi || ach month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities, with their | 
. wo || ations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations. | 
a ] . : . 

=— || SO contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 


' 
)A “Summary of Profit and Loss Accounts ’’ presents a comparison of Industrial Companies not to be found elsewhere. The MANUAL | 
i 


Ordinary Numbers, price 1s.; by post rs14d. Double Numbers (published in January and July) 
price 1s 6d.; by postisgd. Annual Subscription 14s 9d, post free. 


FORTHCOMING DOUBLE NUMBER. 


y The December number of THE INVESTOR’S MONTHLY MANUAL, to be published on January 4, 1909, will give. in addition to the 
cretary: | Usual information, the highest and lowest prices of all stocks and shares for the five years 1904, 1905, 1906, 1907 and 1908; the latest 

| {otations for 1908 (so as to indicate the exact movement during the year); a tabulated chronicle of the year’s events; the names of the 
| Rarkets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and Colonial Governments, 
and to Railways, &c., &c. In addition there will be furnished the addresses of the various companies, with the names of their Chairmen 


LIGHT HH | 2nd Score: 


iries, or Managers. 


Stocks 0! 
re 16th ¥ 
the pre 
arrants.— 


} 
| 
| 
\NSFER | 
| 
j 
| 





TO ADVERTISERS. 


Thi above number has al LARGE ADDITIONAL CIRCULATION, and, heing greatly used “as @ 
pay the work of reference, affords an excellent opportunity for giving a PERMANENT Pl BLICITY to 
advertisements. Orders, to ensure insertion, should be sent im on or before December 31st. 


OFFICES: 3, ARUNDEL STREET, STRAND, LONDON, W.C. 


rn ee en nee 









Pent: 


| 


} 


errs eA 





| 
| 


i. 


1220 


Banks, Xe. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURFLUS .... $600,000. 


Accounts of Banks, Bankers, and Firms received 
cpon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lowpon Banxers—The London City and Midland 
Bank (Limited), 








ANCLO-CALIFORNIAN BANK, LD. 


Oapital Authorised. £1,199,400. Bubscribed, £599,400 
Paid-up £299,700. Reserve Fund, £235,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at 8an Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
selis drafts on Oalifornia, Oregon, Nevada, &c.; also 
on the Hawaiian Isiands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H. SIMON, Manager. 





BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—64 Old Broad street. 


Paid-up Capital............. Perr 
Reserve Fund .......ccccccccccccccese ++ 1,600,000 
Reserve Liability of Proprietors ........ 2,500,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cabie Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager 


BANK OF MONTREAL. 


Estabiished in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,465,753. 
Undivided Profits, £44,718. 

Hon, President: Right Hon. LORD STRATH.- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO, DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL, 
Vice-President and General Manager : 

SIR EDWARD CLOUSTON, BART, 
London Office: 

46 & 47 Threadneedle street, B.C. 

Lendce Right Hon. LORD STRATHOONA 
Commitéce AND MOUNT ROYAL, G.C.M.G,, 
THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial Agents ot the Government of 
the Dominion of Canada. 
FREDERICK W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the ee in South 
r . 


"Heap Orvice: 
10 Clements lane, Lombard street, London, E.C, 





Hamburg “Agency :1 Schleusenbrticke 


New York Agency: 40 Wall street, 
Over 140 Branches in South Africa. 





Subscribed Capital oe £6,194,100 
Paid-up Capital .. oe +» £1,548,525 
Reserve Fund ~ oe +» £1,900,000 


W. R. Arbuthnot, Jn., |Frederick Greene, Esq, 

E. Brodie Hoare, Esq. 

Horace Peel, Esq. 

(Rt. Hon. Lord Welby, 
G.C.B, 


8q. 

Bir David M. Barbour, 
K.C.8.1., K.C.M.G. 
Robert FE, Dickinson, Esq. 
Hon. Sir Charies W, 
Fremantle, K.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centrai Africa and Kast 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application, 

WILLIAM SMART, London easpen 


LOMDGN BANK OF AUSTRALIA, LTD. 


2 Old Broad atreet, E.C. 
Subscribed Capital ................ £1,276,747 10 0 
ORD: 00n6secesndecdessiusnteseeses 548,015 0 0 
Uncalled, including Reserve Liability 728,732 10 0 
Reserve Fund and Undivided Profits 46,526 19 10 

ReMITTANCES made by CaBLE to Australia. 

Drarts, Lerrers oF Crepit and Crroutar Notes 
issued upon Branches and Agents. 

BiLts oF ExcHanGE on Australia NEGOTIATED or 
sent for Collection. 

INTERESTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 

with Australia, 
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THE NATIONAL BANK OF ScCOTLAND™ 


LIMITED. 


Incorporated by Royal Charter nd Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000 
£300,000. 


HEAD OFFICE—Epinporau. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary 


LONDON OFFICE—37 Nicholas Lane, Lombard street, B.c. 


J. 8. COCKBURN, Manager. 








BANCO DE CHILE. eemee se Suny. 1907. 
14 BISHOPSGATE STREET WITHIN, E.C. 


Paid up Capital os ee *is;007083| Chiles 
Doliars 


Reserve Fund .. es - 15,067,063 
Reserve Liability of Shareholders 30,000,000 
Heap Orrices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

David Burns, Manager. Percy C. West, Sub-Manager 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 

(Bankers to the Government of the Transvaal 

Colony), 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,000, 
With power to increase to - - 4,000,000. 
Reserve Funa - - . - : 140,000. 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
ail descriptions of — Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

&. C, REYNOLDS, Manager. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £600,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Maita, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank, 

The Bank transacts every description of anes 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Ngypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum, 

No, 27 Clement's lane, Lombard street, E.C, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ...... eeeeesees 1,078,875 0 0 
Paid-up Capital .......ccccscceees -- 539,43710 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund..... ans eee coccevovcee § 161,000 6 0 


Letters of Credit and Draftg on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Nogotiated or forwarded for Collec- 
nm. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Manager. 





HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital,all paidup .. ° ee ee 


Reserve Funps 
STERLING RESERVE HELD IN LONDON AT 
Excuanee of 28s per 8 = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 


Silver Reserve .. ‘“ -- 14, 
$29,000,000 


Reserve Liability of Proprietors «+ $15,000,000 
Court or Direcrors a Heap Orrice in Hone 
Ona, 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman, 
Carl Meyer, Esq. 
Wm, Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M. TOWNSEND, } Managers in 
C, 8. ADDIS, London. 
J.C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


$15,000,000 


| BANQUE 


J. FERGUSON, Assistant Manager 


RUSSO-CHINOISE.. 


usso-Chinese Bank.) 


Capital os “9 me { a 1 peas 
. els 2, 
Do, invested by the Imperial 000 
Chinese Government: K Tiels 5 
Reserve Funds .. rr ee Roubles ‘eo 
Heap Orrice: ST. PETERSBURG. 
Branches and Agencies— Oust 


Askhabad Khabarovsk T'charychsk 
Barnaoul Ehokand Pristane — 
Batoum Kiachta Pari: Peking 
Biisk Kouantchendze Samarkana 
Blagovestchensk Kouldja San Francisco 
Boukhara Krasnoiarsk Sémipalatinsk 
Calcutta London Shanghai 
Chefoo Marguelan Stretensk 
Colombo Moscow Tachkent 
Hailar Newchwang Tchita 
Hankow New York Tchougoutchak 
Harbin Nicolaieffsk Tientsin 
Hong Kong o/Amoor Tsitsikar 
Irkoutsk Nicolsk- Verchnéoudinsk 
Kachgar Oussourisk Viadivostock 
Kalgan Novo-Nicolaietfsk Werny 
Karachi Omsk, Ourga Yokohama 


London Branch: 41 'lhreadneedle stree!, B.C, 
Chantrey Inchbald, Manager 
Telegraphic Address: Sinorusse, London, 
London Bankers: Messrs Giyn, Miils, Currie & Co, 
BOARD OF DIRECTORS, 

President, Prince Hespere Oukhtomsky. 
Directors: A, Poutilo#, kd. Noetzlin, J. Hottinguer 
M. Verstraete. A. Wischnégradski, 8. Solsky, 

V. Bizot, G. Raindre, A. Wentzel. 

BANCO ALEMAN TRANSATLANTICO, 


(Deutsche Ueberseeiscne Bank.) 


Bubacribed capital .. M.20,000,000 (£),000,00 
Paid-up capital.. e+ M.20,000.000 (£1,009,000,) 
Reserve Fund .. M.3,376,318 (£168,816.) 


Heap Orrice: BERLIN, 
BRANCHES: 

ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos 
Aires, Cordoba and Tucuman, 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
Vaiparaieo, 

PERU: Arequipa, Callao, Lima and Trujillo, 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico, 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters o! 
Credit issued. Lonpon Aaents: DEUTSCHE | 

BANK (BERLIN) LONDON AGENOY, 
4 George Yard, Lombard street, London, £.C. 


NATIONAL BANK OF INDIA, 
LIMITED. 
Heap OFFICE 

17 BISHOPSGATE 8T. WITHIN, LONDON, EC, | 
BRANCHES: 


Caicutta, Bombay, Madras, Karachi, Cawnporé, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 


Rangoon, Mandalay, Aden and Aden Poitt 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British Wast Africa), Entebbe 
(Uganda), 
SUBSCRIBED CAPITAL ......-++ . - -£1,600,000 
PAID-UP CAPITAL. .....0000eeeeeeee 800, 


RESERVE FUND ......+--e0eseese* 650,000 
London Bankers—Bank of England; Netieas 
Provincial Bank of England, Limited; Nation 
Bank of Scotland, Limited as i 
The Bank conducts every description of asters 
banking business, : ot 
The Bank receives deposits for fixed periods, 0 : 
exceeding one year, The rates allowed at preset 
in London are 
Fixed for 12 months 4 per cent. per oo 
Rates for shorter periods can be obtaine 
application. ; 
Sous accounts are opened, and, provided they 
do not fall below £200, interest is allowed a ; 
minimum monthiy balances at the rate of 2 pe 
cent, per annum, 


——— 








BIRKBECK BAN 


ESTABLISHED 1#5S1. PORN, W.C. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, 


2+ PER GENT. INTEREST 
allowed on Deposits repayable on Gemale 
2 PER CENT. INTEREST 
on Drawing Accounts with Cheque _: : 
All general Banking Business transa 


lars, POST FREE: 
ALMANAGCK, With full pare ySCROFT, secretary: 


sree 


\\ 








it « 


